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CLEARING HOUSE RETURNS. 


_ Bank exchanges for the week ending with Nov. 24 
gregate $1,050,863,433, and exhibit a decrease from the 
| Mevious week of $16,834,891. Almost all of this falling off 
_ outside of New York, occurring, in fact, at Boston. The 
“Yolume of speculation in share properties on the New York 
| Mock Exchange, and at Boston as well, differs but very slightly 
‘fom the preceding week, but transactions here on the 
Produce Exchange record a material addition. 
' Instituting comparison with the corresponding week of 
1887, we find that all but three of the cities included in our 
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-Satement record gains, and that the excess in the whole 
@untry reaches 14‘9 per cent. The comparison, however, is 
"Ret a fair one, the Thanksgiving holiday having fallen in the 
Week of last year with the result that the figures for that 
rat almost all points cover only five business days. As 
stand the returns from some cities show decided gains, 
lly Minneapolis, 64°6 per cent ; Memphis, 57'8; Topeka, 
; Kansas City, 43; Denver, 41°'5 ; Lowell, 34°2 ; Detroit, 
),and Portland 32°3 per cont. The losses have been: at 
lluth 25°5 per cent, Wichita 10 and Galveston 11 per cent. 
‘Mntrasted with the similar periods in 1886 and 1885 the 
ent returns exhibit an excess, but only because one 
Msiness day was lost in each of those years. 
_ As regards stock speculation the transactions on the New 
‘fork Stock Exchange cover 1,539,272 shares for the week, 
ost 1,342,483 shares for the similar period of 1887. The 
et value of these sales has been respectively $86,544,000 
$71,252,000, and, after deducting two-and-a-half times 
p vetate from the New York totals, the exchanges arising 


igh other business exhibit a decrease this year of 10: 9 
3 bent. 


Week Ending Nov. 24. ! Week End’g Nov. 17, 





1888. 1887. P. Cent. 1888. 
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Philadelphia............-. 69,404, s7al 
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Total Southern.... 
San Francisco........... 


TOE Giisscccece coccees 
Outside New York 

















45,317,714 
12,936,160 
914,357,739 
~ 824,278,545 


20,210,876 
1,067,608,324' 
_ 390,917,333 — —10 
The returns of exchanges, as received by telegraph thi 
evening, cover only four business days, the Thanksgiving 
holiday having intervened. In comparison with the corres- 
ponding period of last year, which, however, embraced five 
days, the aggregate for the seven cities exhibits a decrease of 
21 per cent. The estimate for the full week ended Decem: 
ber 1, based on these telegraphic figures, points to a decline 
from the week of 1887 of about 17°7 per cent. Mess. R. G. Dun 
& Co, report the number of failures for the week ended 
to-night as 232 (201 in the United States and 31 in Canada), 
against 296 last week and 244 for the same week of last year. 
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Week Ending December 1. Week End’g Nov. 24. 


Returns by Telegraph, 





1887, 
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593,483,273 
(1,434,774) 
71,487,158 
64,466,465 
10,418,622 
54,443,000 
14,448,467 
9,955,681 
818,702,666 
184,102,463 


P. Cent. 1888. 
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* For the full weed, based on last week’s returns, 


Total full week 815,049,504 
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THE FINANCIAL SITUATION. 


The money market has been without substantial change | 
‘this week, though the tendency has beea towards some-! 
what steadier rates. On call, so far as represented by | 
bankers’ balances, the extremes have been 2 and 4 per 
cent, averaging a little over 24 per cent, at which figure 
renewals have been made. Banks and trust companies 
are asking 3 per cent as a minimum, and yet we hear of 
& few loans accepted by some banks at 24 per cent, while 
others have done nothing below 4 per cent. In time 
money there is considerable business doing for all periods 
and some of our city trust compavi-s are making 
engayements of this character; our city banks, however, 
are out of the time loan market, finding employment for 
their funds in call loans and in supplying the wants of 
their mercantile customers, The quotations on first-class 
collateral are 34 per cent for sixty days, 4 per cent for 
ninety days to four months, and 44 to 5 per cent for from 
four to six months. The inquiry for commercial paper 
continues good from all quarters, with the supply a little 
better than it was a week ago, the rates being 43@5 per 
cent for sixty to ninety day endorsed bills receivable, and 
other classes as last reported. 

The condition of fiuancial affairs in Europe remains about 
as stated last week. At Paris the open market ratv is a little 
easier at 33 per cent, while at Berlin it is 34 per ceat and 
at Frankfort it is 32 per cent, but at London the 
rate of discount for sixty days to three months bank bills is 
still 4 per cent. The official rate in each case remains 
unchanged, while the anxiety and tension as to go.d 
movemenis continues as heretofore. As reported last 
week the Bank of Eugland, in addition to keeping its rate 
at 5 per cen’, has marked up its price for bar gold to 77 
shillings 104 pence per ounce; this will tend to preveat 
fuitner shipments, but there is no disposition un the part 
of the Banks of France and Germany to make contri. 
butions to the stock of gold in the Bank of Hugland, and 
any efiort of the latter institution to draw the 
metal from those centres, would no doubt be resisted by an 
advance in the premium by the Bank o: Franca, and by 
an upward movemeat in the rate of discount by the Bank 
of Germany. Still it is feared that furtber amounts of 
gold wili be needed for South America, while shipm sats 
to Russia are thought to ba probable. In the natural 
course of eveats our exchange market is not likely long 
to remain io such a state as to permit gold exports, even 
when thoss ordering it out are willing to pay a premium 
for the bars. And yet urgency in the requirements for 
South America or for Russia or both wouid be 
directly felt in London more than elsewhere in 
Europe and that would be likely to react upon New 
York. It, therefore, this state of things continues, it 
would seem reasonable to anticipate considerable ship- 
menis of gold from this side after we have got through 

One fact is worth noting, and that 
is, while the stock of gold in tue Bank of Esgland is now 
Ouly £18,479,473, or £1,873,149 jess than it was at tnis 
date a year ago, the net gold imports into Great Britain 
show a gaiu for the first ten months of 1888 of £1,923,- 
525; so that really the condition of the Bank’s gold hold- 
ings is due to interior takings and probably to the greater 
activity of trade in Gveat Britain, and not to an excess of 
exports. A private cable to us today states that the 


net gain by the Bank of England this wesk, waich was 
reported at £13,000, was made up by imports principally 
from Australia of £71,000, by receipts from the interior 
of Great Britain of £212,000, and by exports principally 


Our foreiga exchange market coatinued firm unti] 
Wednesday, when it grew slightly easier in cons-quence 
of a ligater demand and some offerings of bills againgt 
the shipment of gold ($1,065,556), which went out on 
that day, baving been ordered for Beriia last Saturday, 
Yesterday there was a further withdrawal for shipment 
to Berlia of $750,000 by to-day’s steamer. It is stated 
that the demand from Berlin arises from engagements 
made by German bankers to supply the Aryeatine 


an exchange matter, undoubtedly this is the market where 
the gold can be obtained at the moment at the least logs. 
Our foreign trade figures have been issued by Mr, 
Switzer of the Bureau of Statistics this weak for 


Republic, and altnough it does not seem to ba justified ag — 


October, and are as below, arranged in our usual form, 
FOREIGN TRADE MOVEMENT OF THE UNITED STATES—(000s omitted.) 







































































* Excess of imports. t Excess of exports. 
It will ba noticei that theve is an excess of m-orchandise 


expor.s this moath of $3,480,000, ths first mooth in 
waich there has been a favorable balanse sincs January. 
~ The p-oposed new arrangement to prevent rata cutting, 
and the daily develop.nents with regard to it, have been 
the leading topic of the week. As now intended, the 
scheme ia respect to territory embraced is a very large 
affair. It started with the Atchison and Missyuri Pacific, 
but the present purpose is to iaclude ali competitive traffic 
carried by the roads between a line drawn through 
Chicago and Milwaukee on the east, Si. Paul and Minne- 
apolis on the north, the State of Colorado and the terri- 
tories of New Mexico and Wyoming on the west, and the 
S.ate of Arkansas on the south. As a question of rail- 
road management, the plan is also very comprehensive— 
almost revolutionary. First, it takes the rate-making power 
entirely away from suvordiaats officers; next, it establisnes 
a Board of Management and Clearing House, consisiing of 
one represeniative of each of the roads included in the 
agreement; iuea it gives this board the power to prescriba 
and eaforce raves, rules aad reguiations governing the 
traffic referred to, aud to punish any violation of the 
scuedule tariff by summary dismissal. Ia other words, 
express-d briefly, the plaa is that this Clearing House 
shali fix rates, have arbitrary power to euforce their con 
tinuance, control the records of competitive traffic, deter- 
mine the percentages of divisions, and run all the business 
through this C.earing House forsettiement. Oae can read 
ily see tha: such a compreensive arrangement, involving 
such radical changes, is not to be consummated in a day, 
if it ever is. In fact, it requires considerable credulity to 
believe that the managemeats of all the roads in the dis- 
trict named can be brougat into a frame of mind which 
will lead them to make so absolute a delegation of author: 
ity to another board as is here contemplated. Of course 
if there is to ba no forfeiture, it migot be done; because 
the agreement would then be merely a rope of sand, to be 





to the Cape of Good Hope of £270,000. 


broken at will like all previous compacts. We like the 


MERCHANDISE. GOLD. SILVER. 
Excess Excess 
Tears! soporte Imports of Bs — rod si_ bo a 
ports. "| Imports. "| ports. 
1888.) ¢ x $ $ s | 8 t 8 é 
Jan....| @3,051| 58,514) 4,537) 896) 624) = #228) 2,238} 1,196) 1,048 
Feb...) 56,685, 66,856|*10,171/ 1,014) 1,667) +652) 2,118} 1,170) 94g 
Mar...| 50,750! @3,041/*12,291| 2,271; 486; 1,785] 3,953, 1,050, 2,908 
April..| 48,844) 60,805/*11.961) 748} = 958) #210) 1,366) 701) 595 
May...) 47,087) @60.483'°13.596) 319) 7,877) +7,558; 2,124) 1,035; 1,089 
June..: 44,627, 62,920/"18,203; 293, 3,154) +2,831| 2,123) 916) 1,207 
July...| 45,223, 59,38i/"14,153, 847, 3,830] +3,483/ 2,250] 1,097| 1,353 
Aug...| 46,703 58,305)*11,692| 208 191 17| 2,295) 1,353) gag 
Sept...] 51,985 54,117, *2.182) 1,275, 323) 952) 3,436] 1,304) 2182 
Oct....| 74,714 66,234, 8,180, 2,593) 1,195' 1,398) 3,v04) 723) gem 
Total|529,619 610,746 *S1.127) 9,464 20,205 +10.541'25,897 10.435) 15,268 
1887. 566,497 596,783 *30,291 41.131) $,388, 32,743/21.475]13,492| 7,981 
LSS6. 555,296 553,090, 2,236 20,343) 40,623 420,280) 21,351) 13.415) 7,698 
1885 546,524 485,055, 61,469 12.9290) 9,189 3,740/:27,967! £5,017| 12,950 
1884.)579.215 541,879 37.339 17,533) 40.284 +2:2,751) 23,812| 12,568) 11,24 
1883.'639,5¥9 576,384 63,215 16,630] 5,203, 11,481/21,058)11,218' 9,840 
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sugges:ion, however, of taking from subordinates the 
authority to make rates. 

Among the trunk lines the situation of affairs wears a 
more encouraging look. No notice of an advance in 
west-bound rates has yet been made, but it is believed 
that all the preliminaries have been arranged and that 
they involve a seitiement of both easi-bound and wesi- 
bound matters. Besides, ata mevting of the managers 
of the Central Traffic Association, yesterday, it was 
resolved, according to the advices as we g-» to press, to 
advance rates on graio, flour, provisioas, Xc., 5 cants per 
100 ibs. from Chicago to the sea oard, and this, it is 
thought, is part of a general arrangement previously 
agreed upon. There is certainly no reason why these 
trunk roads should not live at psace. Tueir posi ion is 
different from that of the systems west of Chicago. They 
have no new lines to fight. Moreover all the manag=rs 
stem to reaiizs the folly of engaging in a needless and 
heediess strife. The Erie management for instance in 
their present report sta:e that for atime in the late year 
the company retired altogether from certaia classes of 
through business, rates being too low; and Mr. Kiag 
remarks that it will bs the fault of tue railroad companies 
alone if witb abundant crops and g vod ousiness the rvais 
do not yield satisfactory returas. 

It is a'so encouraging to aote tha’ returus of railroad 
gto:s earnings are growing @ litrle betier agin, notwith- 
standing the g-nerally uufavoradle situation as to rates. 
We give on another psg+ our statement for the 31 week 
of November, showing oniy a tnfl ug loss as compared 
with last year, whereas in the two weeks preceding the 
loss had beeu muca heavier, Tae improved exuivit now 
would seem to confirm the view tnat the election excite- 
ment affected receipts adversely iu the early pa:t of the 
month. In the case of net earnings, a number of roads 
have made their returos this week for October, the resulis, 
however, being stillirregular. Among the more prominent 
companies, the Keadivg reporis a loss in net, and the 
Ceniral of Now Jersey a decided and striking gain. On 
the latter, the comparison is with a period last year when 
traffic and earnings were affzcted by the strike in the 
Lehiga region, Tne Erie October figures show bu, slight 
changes from last year, either in gross or net; the 
New York Central for the same m ath reported a loss of 
$359,104 in gross. The Evie of course had a decided 
advaniage by reason of its large coal traffic. The reduc- 
tion in west-bsund rates, it is perhaps well to state, did 
noi come till November, so it is not a fac.or in the com 
parison for Octocer. : 

The Pennsylvania statemest has also com, io hand, but 
is not quite so favorable as might appear from its face. 
There is a gain in both gro:s and net, which certainly is 
good enouzh as far as the yross is conceraed, for there 
had been heavy gains in the two years preceding. Bat 
the net has deen falling off for several years, and the 
increase now is equivalent only to the recovery of a small 
part of this loss. Hence ihe total of $1,775,244 fuer 1838 
Compares with only $1,722,988 for 1887, but with over 
$1,900,000 in bota 1885 ani 1884, and over $2,200,000 
in 1833, increased expenses of course accounting for the 
falling off. Moreover, the Western lines Lave uone bui 
Poorly, the resuit there being a surplus of only $17,938 
for the month in 1838, asgajust $295,318 ia 1887, aad 
Over half a million in 1832. Altozether, tue combiaed 
Systum shows net of but $1,823,232 for 1888, against 
$2,019,306 ia 1887, $2,127,007 im 1886, $2,066,738 in 
1885, $2,488,002 in 1883, and $2,553,920 in 1882, The 


following are the details both for October and the ten 
Months, . 

















LINES EAST OF | 1888, | 1887 1886. | 1 1883, 
PITTSBURG. | erg eee 
Oztober. et.4 t t ’ t 

Gross earnings.....| 5,146,157) 4,989,521) 4,737,351) 4,350,174] 4.447.547) 4,975,348 
Operat’g expenses. 3,370,913, 3,266,533, 2,974,604) 2,420,362] 2,521,546) 2,656,199 

Net earnings... 1,775,214) 1,722,938) 1,862,747) 1,938,812) 1,925,701| 2,219,149 
Western lines...... +47,988, +296,318) +264,260, +127,926| +142,833| +268,853 

Result .......... 1,823,232, 2,019,306! 2,127,007) 2,060,788! 2,068,534) 2,498,002 


Jan. 1 to Oct. 31. | 
Gross earnings...../48,503,134 46,043,196 41,603,634 37,596,806 40,845,646 42,769,255 
Operat’g expenses. |32,331,555 30,196,553 26,769,055 24,437,023 25,378,685 |26,478,559 



































Net earnings... | 16,171,270] 15,846,643) 14,534,579|13,159,783| 15,467,961 | 16,295,606 
Western lines......|  +27,507| +1028,261, +171,824/—1116,550| —519,026|4+1163,211 
Result.........+. 16,198,786} 16,874,904, 15,006,403| 12,043,224) 14,948,935! 17,458,907 








Up to October 31 the road was thus $676,000 behind 
last year, notwithstanding a sma!l gain in net on the 
eastern lines. 

Tne stock market this week has been very irregular, 
hinging of course almost entirely upon the reports about 
the proposed railway clearing house and the efforts to 
s-ttle the trunk line troubles. Asfar as the latter are 
concerned, the accounts have been very satisfactory and 
the effect on prices favorable. But the ciearing house 
acrangemeat in the Southwest has been variously iater- 
p.eted, and the fluctuations io the prices of the 
stocks affected have reflected this diversity of view. 
Ia fact, am irregularity of movement has been the — 
most marked characteris.ic. Besides the improved 
aspect of trunk line affairs, ihere have been some other 
favorable features. Tae Lehigh Coal & Navigation has 
increased its semi-annual rate of distributicn from 2 to 
23 per cent, and the Philadelphia Wilmington & Baltimore 
(stock owned by the Peansylvania) has revurned to 4 per 
cent again, against 3 per ceut at tae iast semi-annual 
period. Ruck Island has been weak aud has suffered a 
sharp decline, partly on rumors of a reduction in the next 
dividend. The Ssuthern stocks, or at least someof them, 
have been adversely affected by the decision enjoiaing the 
lease of the Hast Tennessee to the Richmond & Danville. 
The Ricumond & West Point Terminal, however, still 
holds a majority interest in the Hast Tennessee first 
preferred stock, aud therefore will retain control for a 
time at least. 

Tne following s:atemeat, made up from re.urns col- 
lected by us, shows the week’s receipts and ship nenis of 
curreucy and gold by the New York banks. 























Week ending Nov. 30, 1888. Received by | Shipped by | Net Interior 
NN. ¥. Banks.|N. ¥. Banks.| Movement. 
NN 1. ciddiven dacetveqntucceteds $1,870,000 $2,965,000 |Loss. $195,000 
Gold eeeeeeeeereve eereeereaeeee- Beeaaeeeesee ocean,  . @4@a6@@eeeen «5. .~, @6@666O00C6 |. ». + @4@C6G.00 
Total gold and legal tenders. me. $1,870,006 $2,065,605 |Loss. $195,009 





Taking the foregoing in connection with the Sub-Treas- 
ury operations aud the exports of gold, the result is 
as below. 





Out of Banks. Net Change in 
| Bank Holdings. 


$2,035,000 |Loss. $195,000 
2.,400,'0) |Loss. 5,500,000 


$23,465,000 |Loss. $5,695,000 


Week ending Nov. 80, 1888, - | Into Banks. 











Banks Interior Movement, asabove $1,870,000 
Sub-Treas. oper. and gold exports.., 15,900,00v 


Total gold and legal tenders....| $17,770,000 














The following table indicates the amount of bullion in 
»he principal Earopean banks this week and at the corres- 
ponding date last year. 











































Nov. 2¥, 13388. Dec. 1, 1387. 
Ranks 0 
v Gold. Silver. | Total. Gold. Silver. Zotai. 
ns ae ce. ae £ £ £ 
Engiand....... 18,479,473 | slottieces 18,479,473 20,352,622, soeeees 20,352,622 
France. ....0- 40,663,075. 45,366,338 47 93,155,276 
Germany *.... 15,4 38,541,000 
Aust.-Hung’y 22,077,000 
Netherlands.. 12,152,000 
Nat. Belgium* 3,815,000 
National Italy 8,101,000 
Tot. this week 198,191,898 
Tot.prev.w'k. 198,064,036 
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ECONOMIC DISTURBANCES SINCE 1873. 
(REPLY TO LETTER OF Mr. Davip A. WELLS.) 
Second Article—Wheat. 

We should weary our readers if we were to follow Mr. 
Wells through his long letter with the detail that we ob- 
served last week in referring to his remarks on “ food.” 
He seemed aggrieved at what he claimed was not only a 
wrong use of his language but also an omission in our 
original 1eview of his articles to discuss grain production 
in the gross. Hence we felt that the necessity was upon 
us to reply specifically to whatever he had to say now 
under the general head. 

We also had another end in view, for not a few of the 
suggestions we made have a wide application. The 
truth is, Mr. Wells’ treatment of the “food” question 
is typical of his entire letter. We have no doubt our 
readers have noted through it all a marked absence of 
method in presenting his case—a desultory throwing 
together of disjointed facts, even accepting them second- 
hand without inquiry, and then, as it were, making up for 
unfinished work by citing writers who have expressed a 
conclusion somewhat similar to that which he is contend- 
ing for. It was this method that led him into the errors 
about wheat production which we pointed out in our crit- 
icism of last December and which he now acknowledges 
and explains. We are therefore the more surprised that 
in treating of the same cereal now, he should adopt a sim- 
ilar style and be similarly incautious. 

An over-production of wheat—that is, an over-supply— 
is the point he is attempting to prove. Though he admits 
that his previous attempt was shown, by our review of it, 
to be anite defective, he starts upon his new inquiry 
merely by extracting from the CHRoNICLE’s criticism a few 
of his own figures which we in that criticism quoted, 
and so arranged with other figures as to disclose the 
absurd per capita allowance they brought one to, and 
hence the absurd ty of hiscontention. He saw there was 
an error, but did not analyze the statement, or seek in 
auy way to find out where the error lay; kence he 
simply adds very complacently, “there is such a thing as 
proving too much.” Quite true, there is. But if so, why 
not use ordinary discretion, and test the different data by 
referring to the official figures? Hac that been done, Mr. 
Wells would have discovered the fact, of which he appzars 
to be wholly oblivious, that he made a very material mis- 
take in giving the average annual wheat product of the 
United States for 1871-80 at 366,000,000 bushels. A ref- 
erence to the Agricultural Bureau’s reports shows the 
actual average estimates for that period to be 338,419,244 
bushels, or 28,000,000 bushels less than he stated. Divid. 
ing these corrected figures (after deducting the exports) 
among 44 millions of people (the population assumed), he 
will find the absurdity in the results have been wholly 
removed. 

This is by no means the most heedless use he makes of 
portions of that statement. He assumes off-hand that a 
compilation which is good for one purpose is good for 
every purpose—that figures used for constructing a table 
of por capita home consumption ere equally useful in 
showing European consumption. So, on the basis of our 
export total, he develops the following choice bit of statis- 
tical nonsense : 

** But now, having the CHRONICLE as an authority that the 
annual average exportation of wheat from 1881-85 was 144,000,- 
000 bushels, let us see what deductions from this export are 
legitimate. The average annual wheat consumption of Europe 
for recent years has been estimated at about 1,333,000,000 


bushels. The wheat crop of Europe ranges from 1,152,000,000 
8 a minimum to 1 288,000,009 asa maximum. The average 


annual wheat crop of Europe for the five years from 1881-95, 
inclusive, was 1,217,715,000 bushels, leaving on the average an 
annual deficiency for these years of 115,235,000 bushels. If, 
therefore, the average annual export of wheat from the 
United States from 1881-85 was 144,000,000 bushels, and 
Europe had exclusively relied on the surplus of the United 
States to make up its deficiency, such deficiency would not 
only have been supplied, but an average annual exces of 
28,000,000 bushels, added to the exports of all other wheat 
producing countries, would have been left to meet any other 
deficiencies of other countries in the supply of this cereal for. 
consumption.” 

Note the errors the above extract contains. 

First— W hat has the éotal exports of the United States 
to do with European supply or consumption? We pre. 
sumed everyone knew that we exported each year a very 
considerable quantity of wheat to other countries. Cer. 
tainly no one imagines that the portion of that cereal 
which goes to South America or Mexico or any outside. 
place, enters into European consumption. We have found 
no table in our Government reports of the movement to 
Europe stated separately, and have therefora been com- 
pelled to construct one out of the details given in each 
year’s general volume. But we have taken the precaution 
to submit the figures to Mr. Switzler of the Bureau of 
Statistics, and in returning them to us he stat<s that they 
have been compared with his records and that ‘they are 
“correct in every particular.” We use the results ina 
compilation we have made below. How far astray Mr. 
Wells has got by his lax method he can there discover. 

Second.—The next fact stated in the above is that “the 
“average annual wheat consumption of Karope for recent 
“years has been estimated at about 1,333,000,000 bushels.” 
Who has so estimated it, we are not told. We saw such 
an estimate some time since in a weekly newspaper in 
connection with the two totals with reference to production 
which follow it in the foregoing extract. Given as they 
were without any details and without any reference to the 
official sources of information, we of course paid no heed 
to them, and we do not see how any careful writer could 
use such estimates or how the cause of truth is progressed 
by inserting them in this discussion. So far as we have 
ever seen any compilation on the subject of European 
consumption the total Mr. Wells gives is considerably 
below the lowest. A detailed statement made by the 
Agricultural Bureau in 1886, page 413, gave the require. 
ments at 1,372,000,000 bushels. We cannot accept that 
statement in fuil, believing it to be a little too large for 
Great Britain, too small for some other countries, and too 
small therefore in its total; still it is given with each 
country stated separately and should have weight, Prob- 
ably as good an authority as we can cite is the Commis- 
sion on the International grain market which meets 
annually at Vienna. In August last they put out an 
estimate of the world’s crop of wheat and of the total 
needs of Europe for the current year. Crops this summer 
were late in maturing and their estimate of the yield in 
Europe was too small; but although that diminishes the 
amount to be contributed from outside sources, it does not 
affect their statement of total requirements. What the 
Vienna Congress estimated the requirements at, is dis- 
closed by the following summary. 

Hectolitres. 


Total production of Europe in 1888........ ..... 413,600,000 
Total requirements f’m other producing countries 80,400,000 





Total requirements or needs of Europe for the ycar 494,000,000 
Reduced to Winchester bushels.............. . . *1,399,500,000 





* Of course whatever allowance, if any, the Vienna Conrress made for 





,; consumption trenching on old stocks in preparing their estimate of 


Europe's needs for the year, that amount should b>» added io the above 


otal. 
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This estimate made by Europeans—experts in that 
department, got together on account of their special fitness 
for the work—most certainly deserves to be received as 
closely approximating the actual needs until its accuracy 
is impeached by some more reliablecompilation. It shows 
that Europe’s requirement in 1888 was greater by at least 
66 million bushels than Mr. Wells’ total (1,333,000,000 
bushels) represents it, and just as much greater than that 
as the commission, in making up the total needs, may 
have allowed from old stocks available for consumption. 

Third.—With regard to the figures of European pro- 
duction used in the above extract, we need say but a 
word. Weshould have no objection to accepting them 
so far as our argument is concerned, and calling the aver- 
for the years stated 1,217,715,000 bushels, as Mr. Wells 
gives it. Yet no authority is mamed and no explanation 
offered as to the method of preparation. Raturns from 
the main producing countries are easily accessible, but the 
past or even the present production of the whole of 
Europe is a matter about which there are great difiicul- 
ties in obtaining reliable information, and consequently 
great differences in estimates. To construct such a com- 
pilation calls not only for diligence and suitable qualities 
of mind, but also the authority which can secure the 
co-operation of European governments and familiarity 
with languages so as properly to interpret the returns 
secured, 

In our previous criticism of Mr. Wells we used the 
production totals of Dr. von Neu nann-Spallart, the eminent 
statistician and economist. He died on the 19th of April 
last, and the obituary notices published disclose more 
fully than was generally known in this couatry before, 
what energy and practical knowledge he brought to bear 
upon all his work. We can imagine no one better 
equipped and better situated for obtaining and compiling 
the necessary data than he was. His investigations led 
him to make larger estimates (for many of them have to 
be estimates after all) of the yield in some of the minor 
producing countries, both before and since 1873, than 
other estimates give it. In fact, so great was the deciine 
in produc.ion his totals indicated between the two pariods 
compared that, after allowing for increase in population, 
more than room enough was found for the increased exports 
to Europe during late years from America, India, Austral. 
asia, &c. All this we set out in our previous review 
(see CuronicLeE Dyce, 24, 1887, page 840) of Mr. Wells’ 
articles, he having in those articles endorsed Neumann.-Spal- 
lart’s results. Now, strangely enough, he ignores him and 
them in this matter entirely, giving no figures whatever 
of production in the earlier years, but reaching his conclu. 
sion as to Kurope’s annual deficiency (115,000,000 bush. 
els} by simply deducting from an estimate of the crops 
or 1881-85 his estimate of Europe’s annual cousump. 

ion for late years, shown above to be so very erroneous; 

and what seems more peculiar still is the perfect adjusta- 
bility of all the totals in the foregoing extract—though 
containing the errors we have indicated, and one item 
(the average Huropean production for 1881-85) approxi. 
mately correct, yet all of them fitting together like the 
parts of a dissected map, as if made to order for the pur. 
poss of reaching a specific result. 

Turning attention next for a moment to the outside 
new supply, one is likely to be amazed after reading Mr. 
Wells citations, to see how small it bacomes when actually 


counted. ‘T’o compare, as he does, one country’s production ‘ 


or total export with itself for two years or two periods, then 
another for two other years or perioijs, then another in a 
similar manner, and closing up with a graphic statement of 
the increased rowth in Dakota—a single State—suach a 


comparison may leave a confused impression of over- 
supply, but it proves nothing. There are constantly wide 
differences in production occurring—as, for,instance, when 
there is a large crop in India there is a small one in Aus* 
tralia or in the United States—which make it necessary 
to take into account, not the largest exports from America 

with the largest from India and the largest from Australia 

but only the annual /ofal supply for Europe from 
all such sources. Yet Mr. Wells makes his nar} 
ration even more obscure by first singling out Russia, 

as if it were an outside producer, although Russia’s 
contrioution is of course included in the European crop 
estimate, which is the basis of his argument; and he 
does this too without saying a word about the fact that 
France used to be an exporting nation—azow she is an 
importing nation ; that Germany used to have a large sur- 
plus, while of late years it has been a very small one, and 
sometimes a deficiency ; that Sweden, Donmark, Spain 

and other countries are giving less of their product to 

their neighbors than formerly—in a word, he omits all 

reference tothe fact that Europe (if we may take the 
Vienna Commission’s estimate of 1,399,500,000 bushels as 
@ minimum measure of Kurope’s annual needs) requires 
at the present time a yearly supply of nearly 200,000,000 
bushels from outside sources, after including all of 
Russia’s increased export. 

Let us see then just what is the measure of this outside 
supply. We have been at considerable trouble to procure 
tae data to prepare the table given below. As already 
stated, the exporis from the Uaited States were compiled 
by us but have been compared by M-s. Switzler of the 
Bureau of Siatistics with the official records, and are the 
exact total contribution this country has made from year 
to year ous of its crop to Kuropean supply —these figures 
have never been published before. India’s totals are also 
made up from the official (lodia’s) trade and navigation 
reports and are simply the exports of that country to 
Europe. With regard to other countries (Aus:ralia, Chili, 
&c.), we have not been able, as we write, to procure in each 
case full datailed statemants of exports to Europe alone, so 
they will need revising hereafter to perfeci the table. But 
the aggregates are large enough, showing the maximum 
supply Europe has received from the Uaited Siates, India, 
Australasia, Canada, the Argentine Republic, Chili and 
Egypt for each five years named. ‘T'ae statement is as 











follows. 

Exported to Europe from 

| — 

t Ausiralasia. | 

| Tnited States.* India.t oni kgypt, | Total. 

Bush “ Bush Bush. Bush. 

ar 133,651,367 | 38,227,054 | 16,748,000 | 188,626,421 
ee 77,538,405 »444,7 18,494,362 | 180,477,553 
ary 113,542,214 | 24,883,749 | 22,424,138 | 160,850,101 
eee 92,367,082 | 31,990,872 | 25,068,663 | 149,426,617 
er | 127, "7160, 509 23. 380, 816 | 20,696,352 | 171,837,707 
Average “tos, 971,932 | 80,585,455 | 20,686,303 | 160,243,680 
106,702,301 | 34,571,313 | 17,114,659 | 158,388,273 
i 164,692,730 ' 12,958,989 | 17,519,772 | 195,171,491 
BOBO. oc ccces 161,791,773 ,279,804 | 24,464,829 | 189,536, 
Pepi scccces 129,545,387 | 1,617,829 | 22,404,000 | 153,567,216 
Di ince1s 73,726,314 | 11,056,289 | 9,656,000 | 94,438,603 
Average ...| 127,291,701 | 12,696,845 | 18,231,852 | 158,220,398 


* The United States figures are for the fiscal year ending June 30, 





























t India’s totals are for the year ending March 31. 
t Australasia, &c., are supposed to be for the calendar years. 





We here find that the annual shipments to Europe from 





all these outside sources averaged at a maximum only 
160,243,680 bushels for the last five years and 153,220,398 
bushels the previous five years. That we state is a 
maximum, the actual being, we believe, five or more million 
bushels less. Most obviously such figures furnish no 
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evidence of over-production. Europe wants to-day 200 
millions from these sources to supply her needs, and 
accepting Mr. Wells’ statement of the annus! average 
European wheat crops for 1881-85, she must have wanted 
an average for the last seven years of about 170,000,000 
buskels ; she got only about 160 millions, some years 
running very materially below her needs. 

Why, then, it may be asked, is Mr. Wells so far astray 
on this subject? And why have so many, if we may 
accept Mr. Wells’ report as to the authorities he names— 
why have so many expressed an opinion that there has 
been an ¢xcessive supply ’ We presume he and they have 
been in some measure misled by losing sight of Europe’s 
increased deficiency, but have mainly got asiray by a too 
hasty acceptance of the miscellaneous statistical items as 
to supply so widely afloat to-day ;—‘items” which Mr. 
Wells has innocently laid hold of and fitted into his text 
For instance : 

(1.) Mr. Wells tells us that in Australasia “the increase 
«in production was from 17,971,000 bushels in 1873 to 
45,014,000 bushels in 1883, or 150 per cent; and in 
“exports from 7,613,000 in 1873 to 17,899,000 in 1883 
“or 148 per cent.” We do not know what Australian 
production has to do with this discussion, but if it does 
have anything to do with it, certainly it is a very import- 
ant fact to kuow that the yield given for 1883 was the 
largest that country ever had and thatin 1885 Australasian 
production was only 17,061,283 bushels or less than it wag 
in 1878. Certainly the whole truth, nota half truth, is 
useful if either is. But passing that, it is more important 
to know that Mr. Wells’ figures of exports partake of the 
common error and are materially wrong. It should be 
said that avout all the Australian export figures in use 
among American and European esonomic writers have a 
common defect. ‘hey are not the exports to Europe only, 
but include the shipments from one colony to another and 
also the shipments to Ceylon, Xc. Any one interested 
will find adetailed statement of the exports for 1883 in 
the Agricultural Department report for July, 1888, page 
289, the totals being an export of 11,413,120 bushels and 
an import of;1,950,565 busheis, or a net of 9,482,555 
bushels, instead of the 17,899,000 bushels given in the 
above extract ! 

(2.) Another “item” is to the effect that “ the exporis 
‘from Canada rose from 4,379,000 bushels in 1873 to 
“10,738,000 bushels in 1883." Why 1873 and 1883 
should be selected we leave the reader to imagine. If 
1874 and 1884 had been used (see Statistical Abstract for 
Colonies of United Kingdom, pp. 76 and 77), we should 
have had for the former an export of 6,581,217 bushels, 
and for the latter 3,021,188 bushels, or a decrease of more 
than half in amount during the ten years. Neither com. 
parison, stated by, itseif, looks to us like a fair exhibit. 
Furthermore, none of these totals show the actual move 
ment from Canada to Europe, which is the point upon 
which Mr. Wells is trying to throw light. 

(3) Another statement is that “the Argentine States 
‘which were not even recognized as a factor in the world’s 
‘wheat supply in 1878, expor.ed 4,000,000 bushels of 
“this cereal in 1885 and 8,000,000 bushels in 1887,” 
Again, he states that ‘“‘Canada and the Argentine States 
‘represent sources of supply that were practically 
“unknown aud not anticipated in 1881.” We have no 
figures for 1887 for the Argentine Republic, but the 
official exports for 1886 wers only 1,457,516 bushels, for 
1885 they were 3,029,845 bushels, and for the four years 
ending with 1886 they average 2,755,140 bushels, which 
latter tota!, it strikes us, accurately represents the position 
of that State as an exporter of wheat. | 





The whole of it § 


however, did not go to Europe, which, as stated before, is 
Mr. Wells’ objective point for all these citations. As to 
the other assertion that Canada represents ‘a source of 
‘supply practically unknown and not anticipated in 1881,” 
we shall have to put in a general denial. Europe got 
considerably more wheat by direct shipment from British 
North America for the seven years ending with 1880 than 
it has received for the seven years ending with 1887. [If 
Mr. Weils will turn to the Trade and Navigation reports 
of Great Britain (which ate far more correct than the 
Canadian figures) he will find credited to British North 
America wheat impo:ts to the amount of 27,306,531 cwts.* 
(equal to 50,972,195 bushels of 60 ibs each, or an anoual 
average of 7,28.,742 bushels) for the former period, 
(1874-80), and only 22,473,079 cwts., (equal to 41,949,747 
bushels, or an annual average of 5,992,821 bushels) for 
the latter (188!-7) period—a decrease of 9,022,448 
bushels, instead of an increase in the arrivals from 
that souice of supply. 

No further evidence is needed to expose the defective- 
ners of Mr. Wells’ statistics, or to show that he has wholly 
failed in making good bis contention with regard to an 
over supply of wheat. More than that, we think that the 
facts presented show a situation as to the wheat supply 
and the wheat consumption in Kurope which is suggestive 
(if unaffected by other causes) of higher rather than 
lower values for that cereal. 








THH BROADWAY RAILROAD DECISION. 

A more timely and wholesome decision could hardly 
be made than that handed down this week by our Court 
of Appeals—the court of last resort in this State—respect- 
ing the Broadway Surface Railroad. What adds to its 
significance is that it was a unanimous Cecision by a 
Court of the widest authority in a case which would lead 
it to go as far as it could in undoing a work conceived in 
fraud and carried through by bribery. 

The facts are familiar, Our State Legisiature under 
tLe excitement incident to the disclosures respecting the 
road in quesiion passed three acts in April, 1886, the first 
repealing the road’s charter; the second providing for the 
sale and transfer to any party who might be the pur. 
chaser, of all the rights and franchises the company 
secured in compl ting its organization, such as consents of 
preperty owners along the line of the road and of the 
local authorities, Xe.; and the third providing for the 
appointment of a receiver and for the winding up of the 
company’s affairs in @ summary mauner. These acts 
were based on the false idea, so widely prevalent to-day, 
that a Ligislature keeps complete ccentrol of its creatures 
(that is of the companies it Incorporates) to make and 
unmake them at will, utterly regardless of the liens 
and rights which have accrued in the meantime. A rail- 
road commission for instance can, it is assumed, be author: 
ized to fix rates which do not pxy any profit, heedless of 
the «effect cn the income of stcck and bond holders who 
Lave taken these securities and built the road, relying 
upon the rights and privileges the Legislature has granted 
for ensuring them a return. This assumption as to regu- 
lating rates does not rest so securely as it did, late decisions 
in the West having cousiderably circumsciibed pretensions 
of that nature, the Courts holding cubstantially that the 
suihority to issue bonds implies the authority to make 
rates which give promise of the ability to pay the interest 
fixed by the bond. 

But the Broadway case, of course, is of a somewhat 
different character, though the priuciple underlying it is 
of much the same nature. The Legislaiure took away 








* It is probably unnecessary to state that cwts, equal 112 pounds. 
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the life of this surface railroad and attempted at the same 
time to wipe out of existence with such repeal every act 
done during that life, thereby depriving the bondholders 
and other creditors of their rights attaching while the 
company was undeniably in existence. No one questions 
the Legislature’s power for cause to put an end to the 
company; but it would be rauk injustice—nothing less 
than confiscation—to exercise that power except subject to 
the equities of security holders acquired under the per- 
mission and authority delegated by the act of incorpora- 
tion. The Chief Justice leaves no room for doubt as tothe 
position of the court on this point. After stating that if 
it could be supposed for a moment that the claim made 
by those seeking a different interpretation was reasonably 
supported by authority or maintainable in logic or reason, 
it would give grave occasion for alarm, he says: “The 
“contention that securities representing a large part of 
“the world’s wealth are beyond the reach of the protec- 
“tion which the constitution gives to property, and are 
“subject to the arbitrary will of successive Legislatures 
“to sanction or destroy at their pleasure or discretion is a 
“proposition so repugnant to reason and justice as well as 
“to the traditions of the Anglo-Saxon race in respect to 
“the security of rights of property, that there is little 
“reason to suppose it will ever receive the sanction of the 
“judiciary, and we desire, in unqualified terms, to express 
“our disapprobation of such a doctrine.” Hence, what- 
ever may be the reserved power to repeal the charter, it 
can only be exercised subject to these accrued property 
rights. 

Of course the application of this principle to the Broad. 
way case is comparatively of small general interest. Its 
chief importance lies in the limit it sets to the license so 
many of our legislators are using to lessen confidence in 
corporate securities, and in the fact that this conservative 
feature of the decision is in the direct line of all the other 
court utterances of late. It does not lessen in the 
least the power of legislatures to grant only well- 
guarded charters or to pass needful laws for the 
regulation and control of the affairs of corporations, so 
long as thoss laws do not violate vested interests. The 
specific conclusions reached as to the legislation before 
the court, are, in substance, that though the first act 
referred to above took away the corporate life, it did not 
in doing that annul contracts or forfeit any portion of the 
company’s property; the power to repeal “cannot upon any 
“legal principle include the power to repeal what is in its 
“nature irrepealable, or to undo what has been lawfully 
“done under power lawfully conferred.’ With regard to 
the second act, the court held that it was an attempt to 
tranfer the property of the company to a third pariy by 
force of a statute without the consent and knowledge of 
the lawful owners, and was therefore a change of owner. 
ship without due precess of law. As to the other statute, 
it was unconstitutional, because it conferred jadicial 
powers upon the Receiver and provided for his appoint- 
ment without notice. 


The thought this decision suggests is whether these 


violent attacks of legislative virtue after the act, are ever 
of much use. It is easy enough to say in a charter when 
granting it that the company’s property shall not be 
bonded to over a fixed amount, or that the bonds shail 
not be sold below a fixed rate, and that the stock shall 
be similarly limited, so as to provide just enough 
money to carry the enterprise through, allowing noth- 
ing for bribery or for official stealings, This is quite 


feasible, and why is it not ever so much better than 
making a big splutter after the evil is wrought under the 
authority the law grants. 





] 





LAND SALES AND NEW RAILROAD MILEAGE, 


At the present time when one hears so much of the 
great increaze in railroad mileage in the U aited Si:ates, it 
is pleasant to turn to the other side of the picture and see 
what a large amount of additional territory has been and 
is being taken up for settlement and cultivation, thus 
showing the room and need for much more road than 
existed a few years back. 

Most people have little idea of the extent of the area 
which is in this way being added to the settled portion of 
the country. The yaarly land sales of the railroads alone 
are large. But by far the greatest increase comes from 
the disposals of public lands by the United States Governe 
ment. In the latter case, too, 1t is possible to get exact 
and definite information, while the statistics as to railroad 
sales are imperfect and incomplete even as regards partic 
ular companies, and in many cases cannot be obtained at 
all. The idea prevails that the public domain is about 
exhaus ed, aud in truth it has been understood ‘that all 
the better and more desirable portions have been taken 
up. But the yearly aggregate of disposals continues 
large. We have for many years devoted ‘ considerable 
space to these sales and now are able to bring the results 
down for one year later—that is, to June 30, 1888. 

To make the figures of use for the purposes of our 
jnquiry, we have again followei the practice of including 
jn the totals only such lands as ara presumably taken for 
settlement or cultivation. Hence our results record 
simply the disposals for cash (including of course pre- 
emption entries) and under the homestead and timber 
culture laws. Large amounts of lands are annually cer- 
tified to the railroads, while patents for swamp lands to 
the States are still being issued ; these and other similar 
disposa's being simply transfers, have no baaring upon the 
question of lands actually opened up for settlement. The 
distinction is important, for though ia the late year nearly 
244 million acres passed out of the control of the Govern- 
ment, the disposals for cash aud under the timber culture 
and homestead laws comprised only about two-thirds of 
that amount, the remaining third representing chiefly 
railroad selections. 

The actual disposals for 1887-88 under the three 
heads meutioned above were 16,319,076 acres. Tais is 
about a million acres less than in the year preceding and 
two million less than in 1885-6, when the aggregate was 
at the highest point for the current decade. Nevertheless 
It is a large total. It represents over 25,090 square miles 
of territory, or but little less than the com»ined area of 
Massachusetts, Vermont and New Hampshire. Of the 
164 millions, 5,907,155 acres were sales for cas, 6,676,616. 
were homestead entries and only 3,735,305 acres timder- 
culture entries. A comparison extendiag back a few 
years shows that the cash sales are increasiug, the timber- 
culture ¢akings diminishing, while tha hom32s:e2% entries 
are considerably less than in tae heaviest previo1s years. 


PUBLIC LAND SALES. 

















Year ending June 30. | 1888. 1887. 1856. 1°85. 

7 AcTes. Acres. | Acres. Acres. 
Een Fae a ee | 5,907,155| 5,587,910 3,773,498) 8,912,450 
Homestead entries.......ce..e. eevee oe | 6,676,816) 7,594,350 9,145,135) 7,415,886 
Timber-culture eatries......... ny oe | 8,735,305) 4,224,368 5,391,309) 4,755,005 
Total. .cs.ccsccccecee ceceececececeseses| 16,319,076] 17,406,658’ 18,309,042’ 16,083,341 








As to the distribution of thes> takings among the 
diff-r-nt States and Territories, changes are all the time 
occurring, but the drift and tendency is steadily fur- 
ther west—that is, the sections furnishing a preponder; 
ance of the disposals are fouad further away from tae 
Missouri River and nearer to the Pacific Ocean. Thus the 
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largest entries reported by any State or political division 
for the late year are those of Colorado, where the aggregate 
reaches 2,629,113 acres. This is perhaps not surprising 
considering the activity of railrcad construction and the 
number of large companies like the Rock Island and 
Missouri Pacific which have built connections with that 
State, and yet it is a noteworthy change as compared 
with other years. For a long time we have been accus. 
tomed to see Dakota, Kansas and Nebraska in the van. 
These States even yet show large disposals, but their totals 
are very much less than in the past, owing doubtless to 
the diminution of desirable territory within their bor. 
ders. The aggregate of Kansas for 1887-8 is but little 
below that of Colorado, being 2,552,530 acres, yet this 
compares with 3,719,441 acres the year before and 5,541,- 
251 acres in 1886. Nebraska has a total of 2,136,192 
acres; for 1825 it had 3,515,705 acres, in which year the 
takings in Colorado were only about half a million acres. 
Dakota reports 1,698,323 acres this time, whereas in 
both 1884 and 1883 it had over 6 millions. Even such an 
old State as California is increasing its yearly disposals, the 
total for 1888 being 1,687,064 acres—by far the heaviest 
of any recent year. In Jike manner the sales in Arizona 
are increasing, though there the amounts are not yet 
large. Oregon and Washington Territory are also agein 
reporting larger entries, after a downward movement 
for two or three years, The following are full details back 
to 1882, comprising all the States and Territories in which 
there are any public lands. 


DISPOSALS OF PUBLIC LANDS FOR CASH AND UNDER THE HOMESTEAD AND 
TIMBER CULTURE LAWS BY FISCAL YEARS FROM JULY 1, 









































1881, TO JUNE 30, 1888. 
States 
& Ter’s,| 1882. 1883. 1884. 1885. 1886. 1887. 1888. 
Acres. Acres. Acres. Acres, Acres. Acres. Acres. 

Ala.....| 324,181) $88,993! 386,003) 101,476) 224,018) 604,852) 532,608 
Arizo’a. 21,157 57,428 49,485} 144,393) 160,076) 152,688) 264,620 
Arkans.| 424,55) 460,656, $16,042) 244.263; 276,801) 562,982; 411,645 
Califor.| 498,336; 704,274) 935,416) 897,834) 954,193/ 1,276,808) 1,687,064 
Colora..| 275,557; 410,919) 516,467) 552,590, 1,254,948) 2,526,699) 2.620,113 
Dakota.) 4,355,089| 6,689,595) 6,069,307) $,744,186| 3,006,449} 2,068,760) 1,698,323 
Florida.| 821,504; 434,749) 600,054) 273,081, 216,258) 129,090) 226,363 
Idaho..| 166,04&| - 202,640/ 260,451 284,003 262,450! 287,848) 250,693 
Iowa.... ae 6,507 5,645 4,207 3,514 27,500 
Indiana 40 57 I whined: ~ daitmiateaas 132 4 
Illinois, 634 6,308 nl weneead<d . sotens os 7  eheeenes 
Kansas.| 904,061) 808,655) 985,198) 2,882,401) 5,541,251) 8,719,441! 2,552,530 
Louis’a.| 486,476) 487,509) 520.644) 159,590, 140,75€, 350,312) 607,438 
Mich’gn| 5!2,828! 820.537| 273,698 81,773 104,829) 134,52¢! 117,211 
Minn’ta| 1,085,737) 1,202,968; 987,876 505,101) 411,536) 670,577, 466,419 
Miss’pi-; 358,217) 516,511) 289,624 111,000; 127,779 218,605) 554,155 
Miss’ri.| 263,165) 236,089) 403,582; 279,994) 264,576 225,832) 177,460 
Montan; 181,690) 246,458! 418,302 $818,601 263,974; 253,465) 228,400 
Nebras.| 884,02$| 1,315,104] 2,615,101| 3,515,705| 3,037,714, 2,513,620' 2,136,192 
Nevada 10,827 4,990 3,487, 8,637 3,411 2,69t 3,355 
N.Mex.} 103,739) 248,836) 215,876) 162,505) 201,450) 140,220) 150,367 
Ohio.... 5,10% 209 BB) ce eeeeee|  ceeeeee | cece eens 240 
Oregon; 304,190) 499.770; 535.943, 407,859, 495,216) 456,451) 508,449 
Utah... 83,008) 111,714) 120,865, 167,730) 194,835, 141,828) 191,355 
Wash T| 444,165] 763,778 915,128) 480,181; 473,044} 432,435) 520,820 
Wiscon| 447,26} 154,002, 293,572) 166,177| 237,546; 301,658, 189,120 
Wyomg} 58,30%| 187,409) 505,787! 552,807| 452,777) 282,087, 242,147 
Gr. tot..| 12,526,262} 16,880,225 18,235, 821 16,083,341 '18,309,94 |17,406,658' 16,319,076 





But it is not so much the changes from year to year 
that we wish to call attention to. Our purpose is rather 
to indicate how very large the disposals have been “in the 
aggregate during the last few years. On that point if we 
carry the compilation back to July 1, 1880, we get some 
interesting and striking results. In this period of eight 
years over 124 million acres of land have been entered 
upon for settlement. Dakota alone furnished 30 million 
acres, Kansas coming next with 18 millions, and Nebraska 
third with 163 millions. In Colorado over 8 million 
acres have been taken up, in California over 7 millions, in 
Minnesota over 6 millions, in Washington Territory 
nearly 44 millions, and in Oregon nearly 34 millions. 
Arranged in geographical divisions, the Northwestern 
section, including Montana aud Wyoming, has a total 
close on to 60 million acres, or nearly one-half the entire 
amount. The Southwestern section, comprising Kansas, 
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Colorado, Missouri and New Mexico, shows entries to the 
extent of almost 30 million acres, while in the Pacific 
States the takings are 19 million acres, and in the five 
Southern States in which there are public lands 134 
million. 

While it is of course obvious that these are large figures, 
to get a proper idea of their magnitude and proportion, 
we must consider them in their relation to other areas, 
and to this end the acres must be reduced to squara miles, 
the generally accepted unit of geographical measurement. 
In the following we give the takings for each State and 
territory both in acres and in square miles, and aiso the 
total area in square miles of such States and territories, 
the purpose of course being to show the proportion of the 
whole entered upon within the last eight years. Owing 
to the close connection between this opening up of new 
lands and the construction of new railroad mileage, we 
have added columns to indicate the miles of road in, exist- 
ence on January 1, 1880, and January 1, 1888, and the 
increase between the two dates. In the older States like 
Ohio, Indiana, Illinois and Lowa where there are practically 
no public lands left, the disposals possess very little interest, 
but we include them in the statement so as to cover all 
the sales made by the Government. 













































































Public Land Sales, | total Area Length of Railroad. 
8 years. of 
State or ener 
Area in Jan.1, | Jan. 1, 
Acres. Square a 1888. 1880. — 
Miles. "|| Miles. | Miles. ; 
Dakota......... 30,164,845] 47,133 147,700 |, 4,924 400 3,024 
Nebraska.......| 16,660,664| 26,032 76,185 4,892 1,634 3,258 
Minnesota.....| 6,214,186} 9,710 79,205 5,065 3,008 2,057 
Wi e¢onsin.....| 2,274,205) 3,553 54,450 5,283 2,896 2,387 
BOWE r0e 0s cccceee 63,634 99 55,475 8,324 4,779 8,545 
Wyoming...... 2,417,584, 3,778 97,575 877 503 284 
Montana. ..... 2,009,863; 3,140 145,310 - fo 1,684 
Northwest’n.| 59,304,481, 93,445 | 655,900 || 30,449 | 13,310 17,139 
| Indiens........ ae , 35,910 5,834 4,336 1,498 
L1inOis. ..00-+-- 7,896 12 | 56,000 9,601 7,578 2,023 
Ohio....0. eeeere 5,611 3) 40,760 7,546 5,521 2,025 
Michigan...... 1,844,081' 2,881 | 657,430 6,462 $8,673 2,780 
Western......| 1,857,851' 2,002 || 190,100 || 20,443 | 21,108 8,335 
Kansas......... 18,112,688} 28,301 | 81,700 | 8115 | 98,103 5,012 
Colorado... ... 8,380,744; 13,095 | 103,645 3,911 1,208 2,703 
Missouri......../ 1,963,527) 3,068 68,735 5,463 8,740 1,728 
New Mexico...| 1,311,652; 2,019 | 128460 | 1,234 118 1,116 
Southwest’n.| 29,768,631) 46,513 | 376,510 | 18,723 | 8,169 | 10,554 
California......| 7,964,300} 11,507 | 155,980 3,726 2,209 1,517 
Oregon.........| 3,412,621 5,332 94,560 | 1,274 205 979 
Wash. Ter..... 4,464,375, 6,882 | 66,880 | 1,080 212 818 
NT 1,838,846 2,873 | 84,290 845 196 649 
Nevada......... 51,900) 81 || 109,740 | 931 720 | 211 
ee 1,094,451; 1,710 | 82,190 | 1,149 593 556 
Arizona........ | 866,971, 1,855 || 112,920 || 1,060 183 | 877 
Pacific........ 19,038,554! 29,740 || 708,560 || 10,015 | 4,408 | 5,607 
| i ! 
Arkansas ...... | 8,134,862) 4,808 | 53,045 || 2,875 sos | 1,567 
Louisiana......| 2,870,446; 4,485 | | 45,420 |, 1,463 B44 919 
Mississippi.....| 2,256,867, 3,528 || 46,310 | 2,138 1,140 | 993 
Alabama....... | 8,004,068 4,601 , 51,540 || 2,718 | 1,832 | 881 
Florida......... | 2,958,112, 3,685 | 54240 |) 2,178 | 519 | 1,650 
“southern.....| 13,624,356 21,288 250,585. 10,862 | 4,843 | 6,019 
Grand total. . 124,083,873! 193,888 || 2,179,685 | Y0,49 2 \5i,838 | 47,654 








We here see that in Dakota over 47,000 square miles of 
territory have been entered upon within the last eight 
years, an extent of country greater than the total area of 
either Louisiana, Mississippi or Ohio. But the most note- 
worthy feature of all is the ratio that this bears to the 
total area of the territory. Dakota is certainly a very 
large political division, and yet there are only 147,700 
square miles altogether within its borders, so that about 
one-third the whole has been taken up in this way in 
the eight years. Of course a considerable part of 
Dakota may te supposed to be unoccupied and unused 
even yet, being either in the possession of the railroads or 
the Government, so that if regard be had merely to the 
settled area the proportion added during the eight years 
would be vastly greater. In Kansas and Nebraska the 
comparison between the public land sales and total area 18 
just as striking. In the former the disposals cover 28,301 
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square miles, Kansas comprising altogether 81,700 square 
wiles of territory. In Nebraska 26,032 miles have been 
settled upon, the total area being 76,185 miles. Even in 
the older sections like Minnesota the takings form no 
inconsiderable percentage of the whole area, being for that 
State over 12 per cent. In Colorado, where the disposals 
have only recently become very large, the aggregate for 
the eight years is 13 per cent of the State’s area. 

An instructive feature of the exhibit given is the 
demonstration it affords of the way the settlement of new 
territory and the building of new roads go hand in hand. 
Tne largest additions of road are found im the seclions 
where the largest amounts of new land have been entered 
upon, or in the sections contiguous to them. With only 
400 miles of road January 1, 1880, Dakota was not a very 
desirable place for settlers. But with 4,300 miles January 
1, 1888, the result is seen in the taking up in the interva; 
of 47,000 square miles of territory previously out of the 
range of settlements. In Nebraska, the miles of road have 
increased from 1,634 to 4,892, and 26,000 square miles of 
territory have been entered upoo. In Kansas, the length 
of road has increased from 3,103 to 8,115, or over 5,000 
miles, and 28,301 square miles of territory have been 
disposed of by the Government. With reference to the 
heavy construction of new road in States like lows, Minne. 
sota, &c., where considerable railroad mileage existed in 
1880, this may be said to have followed in part a‘ leas: 
from the great amount of new territory opened further 
West, in the sections mentioned, for there could be no 
development of the country beyond them without a corres- 
ponding stimulus to their own development. In fact, the 
whole United States has felt the beneficial effects arising 
out of this vast extension of the settled area in the West. 
. All these calcu'ations and comparisons relate simply to 
the openivg up of Government land. In addition, as said 
above, there are the sales by the railroads themselves, 
with referenca to which the data are very imparfect. At 
one time the lines between Chicago and the Missourj 
River sold large quantities of land yearly, but now the 
Pacific railroads are the largest sellers. As the records 
for these Pacific roads are neariy complete, we have 
attempted to make up a statement of their sales in the 
same period of eight years, and the following is the result. 
It will be observed that the half dozen companies given 
sold in the latest year over a million acres between them, 
which, however, is very small as compared with some 
other years, and notably 1884, when the aggregate reached 
nearly 7 million acres, the Union Pacific and Kangas 
Pacific supplying over 43 millions of the amount. The 
Kansas Pacific lands are in Kansas and Colorado, while 
those of the Union Pacific lie in Nebraska, Wyoming, 
Utah and Colorado. In the earlier years the sales by the 
latter were largely of land in Nebraska, over 1,600,000 
acres of the 4,321,043 acres for 1884, being in that State. 
Now, however, there is very little land left in Nebraska, 
and the sales are in the other parts of the company’s grant. 

















Land Saies, | Union Kansas | Central Atlan. &|Atch. T.| Nort’ern Total. 

Pacifie, |Pacific.* Pacific. | Pacific. |\& S. Fe.| Pacific.t 

Acres. Acrés. | Acres. Acres. | Acres. | Acres. Acres. 
a 43,208, 511,170 281,561 ......! | None.| 392,256} 1,178,285 
ee 146,189} 225,623) 284,623) 208,150, 343,596, 310,355} 1,518,536 
RR 743,704 690,295 107,059) 120,000| 766,786. 370,925) 2,793,769 
ED 4,321,043 452,566 398,021!/1,075,495| 322,882 344,557, 6,914,064 
DN cio niiuinnd | 805,833, 218,186) 379,787! (7?) |, 934,795, 478,116] 2,216,717 
aS 195,248; 63,647) 196,473 _(?) 108,457) 761,236! 1,320,061 
aaa 62,406} 76,981) 195,253) (?) 42,327; 451,811 828,778 
ii Se a wad 143,483] 75,187| 114,853) (?) 78,242) 839,400) 1,251,165. 
Metal. ..... 8,461,204) 2,813,655) 1,907,630) 1,403,645| 1.991,585/3.948,656 18.026,375 

















* Including Denver Pacific. + Figures for the Northern Pacific cover 
not the calendar year, but the fiscal year ending June 30, and we take 
in each case the 12-month period whose beginning is concurrent with 
the calendar year; thus for 1887 we take the year beginning July 1, 
1887, but ending June 30, 1888. 


Uniting these results with those already given for the 
public land sales, we get the following interesting state- 
ment. 





Public Land Sales for cash and under the Timber-culture and Acres. 
Homestead Laws, July 1, 1880, to July 1, 1888 (eight years)..... 124,088,873 
Sales by Union Pacific RR.—U. P. Division..............ccecceccescess 6,461,204 
Kansas Pacific Division................. 2,313,655 
i I  . t.. icttanen anh ocdhiicben<akessadidebbibanes 1,907,630 
ee CI ona nnd opebdgeetetesesseecescessncessooceoes 1,403,645 
Sales by Atchison Topeka & Santa Fe.......... ccccceees eecceccccseees 1,991,585 
Sales by Northern Pacific...............e+. sdtindideenéenouns..acdeneasesne 3,948,656 
Grand total of sales for eight years. ........ ccc ccecccececccceees 142,115,248 

—equal to 222,055 square miles of territory. 








Thus the Government and the Pacific roads together 
have disposed of 142 million acres of land in the last 
eight years, equal to 222,055 square miles of territory. 
This covers an area about the size of the New Eogland and 
Middle States, together with South Carolina, or larger 
than either Germany or France and about twice as large 
as Great Britain and Ireland. The possibilities of traffic 
and income which such a large tract of new country offers, 
we need not stop to dilate upon. But this much may be 
said, that whatever the present difficulties of the railroads, 
the promise for the future would certainly appear bright 
if the benefits of the development which is sure to come 
are not dissipated by meddlesome and vicious interference 
on the part of railroad commissions, S:ate and National. 





FAVORABLE RESULTS OF THE ERIE MAN- 
AGEMENT. 


I has been evident for some time that the Erie was 
doing relatively better than any of the other great east- 
and-west trunk lines, and the annual report now sub- 
mitted furnishes striking proof to that effect and also 
enables one to see what accounts for the good exhibit. 

The road of course has not gained at the expense of the 
other trunk lines. Yet it reports improving earnings, 
both gross and net, at a time when most railroad 
companies are suffering a reduction of their revenues. 
Those who have followed our previous reviews of this com- 
pany will of course readily surmise the reason. The Erie 
is not only an important trunk road, but an exception- 
ally heavy carrier of coal, and the latter,traffic is being 
developed in a marvellous way. We have frequently 
alluded to this feature of the road’s operations, but with 
each succeeding year the fact is becoming more pro- 
nounced, while new and striking demonstrations are 
afforded of its importance. 

Taking the entire system operated and inclnding in 
full the results on the New York Pennsylvania & Ohio, 
gross earnings for 1887-8 show an increase as compared 
with 1886-7 of a little over $650,000. But examining the 
details we find that in the revenues from merchandise 
freight, there has been no increase, but rather a decrease 
of $1,091,768. As against this there was a gain cf not 
quite $300,000 in the receipts on account of passengers, 
mail, express and miscellaneous. Hence it is to the coal 
traffic one must look for special evidence of improvement, 
the increase there being no less than $1,443,756. It is 
clear, therefore, that the advantage the Erie has over 
other roads in the matter of improving revenues is due to 
the growth and development of its coal traffic. 

The coal tonnage alone now is nearly as great as the 
entire freight tonnage, coal and merchandise, only three 
years ago. The actual number of tons of coal moved in 
the late year (Erie proper) was 10,198,586 tons, being an 
increase of 1,409,428 tons as compared with the yearpreced- 
ing, 2,190,428 tons as compared with 1836, and over 4,000,. 
000 tonsas compared with 1885, or an increase in three 
‘years of 66 per cent. Ten years ago—that is,in 1877-78— 
| the coal tonnage was less than 3,000,000 tons, while now 
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we see it is over 10,000,000 tons. In the number of tons 
moved one mile the gain is just as marked, the total for 
1887-8 being 1,175 million, against 1,005 million in 1887, 
705 million in 1885, and only 267 million in 1878. The 
road has for some years moved more coal (in actual tons 
handled) than merchandise, but the coal being hauled 
shorter distances than the merchandise, never till the 
present year did the tonnage mileage on coal exceed that 
on merchandise. In this year, however, the differerce in 
favor of coal reaches nearly 100 million ton miles. All 
these figures moreover relate to the Erie alone. In addi- 
tion 2,282,903 tors and 205.309,292 ton miles are reported 
on the New York Pennsylvania & Ohio, giving altogether 
nearly 124 million tons of coal and abovt 1,400 million 
ton miles. 

Having such aggregates as these to deal with, one is 
prepared for the statement made by Presideat King that 
the coal tonnage on the Erie is now greater than that of 
any other road in the United States, with the single 
exception of the Pennsylvania. The management are still 
actively at work endeavoring further to develop this 
traffic. An excellent illustration of their ¢fforts in this 
direction is furnished in the improvements that have been 
made during the year in the condition of the Jefferson 
Branch, a small piece of road but a very imporiant coal 
feeder. Not only bas a double track been laid on this 
division, but the whole road bas been practically recon- 
structed, curves being reduced, the roadbed properly 
ballasted, wocden bridges replaced by iron ones, ard 
cuttings, embankments, masonry, Xc., all made first class’ 
As a result it is expected that the expense of operating 
the roed will be reduced, besides which of course greatly 
increased facilities for doing business are furnished. 
President Kiry reports the coal traffic still increasing, the 
tonnage for October, 1888 (the first month of the current 
or new fiscal year), being 104,000 tons in excess of that 
for the same month last year. 

In the parsenger department the effects of intelligent 
management are also beginning to be noticeable. Great 
attention has been paid to this department under the 
present administration ; increased facilities and better ac- 
commodations have been furnished, and the service gener 
ally improved. New stations and additional trains are the 
evidence of this, besides which rates have been greatly 
reduced in numerous instances. It is owing to the latter 
circumstarce that the earnings fcr passengers for the late 
year show but little increase as compared with the year 
preceding, the improvement over other years, however 
being very decided, and the total growing steadily larger. 
In 1887 the company handled more passengers than ever 
before in its history (though the passenger mileage was 
not quite up to the highest), yet we'have for 1888 a further 
addition of 1,677,781, raising the total to 8,543,684. Of 
this total, 8,165,439 constituted local passengers, the 
increase being 1,776,719, or 27-81 per cent—in one sirgle 
year. But the average rate per psssenger per mile is 
the lowest ever reached, being only 1-777 cent (including 
both tbreugh and local); in the previous year it was 1 939 
cent, ard at the time of the trunk line war, in 1885, it was 
1-788 cent. 

A word of explanation may be necessary as to the fall- 
ing off in the merchandise freight. The road dida 
smalier business at higher average rates. It is known of 
course that trunk-line tariffs were lower rather than 
higher than in the previous year, and hence the result on 
the Erie may seem surprising. It is true there is also a 
higher average on coal, but that is accounted for by the 
improved condition of the coal trade. The changes in 
merchandise may be referred to two circumstances. In 





the first place, there was a diminished yield ‘of grain 
(wheat and corn), with at the same time diminished 
exports from the seaboard. This would naturally cause 
a fellirg off in the bulky and cheaper class freights. But 
in the second place the company rigidly adhered to the 
policy which has been followed ever since the present 
management succeeded to office, namely that of “doing 
po business which did not pay of itseli” and devoting itg 
energies especially to the lceal trsffic. Mr. King cays 
that to the greatest pessible extent the orders for cars 
from local stations were filled, in preference to those for 
throvgh business, and that probably never before were 
local wants so promptly and fully supplied. He algo 
contrasts his policy in that respect with that of the 
previous management, under which the through or least 
remunerative traffic was developed to the detriment of 
the local traffic. 

It is worth while referring to one other feature bearing 
upon the road’s improved prsition. Owing to an increase 
in expenses, the net earnings are only slightly iarger than 
in the year preceding, notwithstanding the quite consider. 
able improvement in the gross. Analyzing the expenses, 
however, it is found that more than the whole augmenta, 
tion is under the head vf motive power, on which $5,607,. 
325 was spent in 1888, against only $4,773,365 in 1887 
and $4,158,186 in 1885. The increased outlays for 1888 
in this department have resnuited from the severe weather 
of the winter and the spring and the determination to put 
all the locomotives in first class condition. As illustrating 
the good effects of the improvements which have heen 
made in another branch of the service, the cost of main. 
tenance of way for 1888 (Erie proper) was $484,818, less 
than in 1887, in the face of an angmente’ business—show.- 
ing, the report says, that, the improvements have produced 
the economy which was to have been expect d, the cost 
of maintenance per mile of track being less than at any 
other time within ten years, with one excaption, and the 
cost of maintenance per ton of freight carried only one 
half the cost ten years ago. It is believed that similar 
results wi'l follow in the case of the motive power. 

As to the financial results of the operations, the company 
has a surplus for the twelve months of $738,842 above all 
charges, which compares with a surplus of only $601,799 
for the year 1887, $14,610 for 1886, and a deficiency of 
$1,376,943 for 1885. Tans the exhibit is not only vastly 
better than three years ago, when things were at a low ebb, 
but there is continued progressfrom year to year. The 
showing for 1888 is espa3cially satisfactory, however, 
because of the heavy expenditures on motive power, and 
the further fact that the New York Pennsylvania & Ohio 
leased road was operated at a Icss of $343,912; except for 
the latter circumstance the surplus for the year would have 
been $1,082,754. Mr. King makes some pretty pointed 
comments on this lease, and the expectations of the lessor 
company under it, and his remarks on this and other suwb- 
jects will be found in the report as published by us in 4 
subsequent part of this issue. 








REVIEW OF PRICES IN NOVEMBER—STOCKS 
GOVERNMENT BONDS AND 
FOREIGN EXCHANGE. 

The following table shows the highest and lowest 
prices of railway and miscellaneous stocks at the N. Y¥. 


Stock Exchange during the mouth of November, 1888. 
RAILROAD AND MISCELLANEOUS STOCKS, 


RAILROADS. Low. High. RAILROADS, Low. Hiah 
Albany & Susq....... 155 155 | Ct. Towa, Sth ass. pd. 84 9 
Atchison Top. &S.Fe. 6144 6718| Centralof N.Jersey.. 88% 91 33 
Aulantic & Pacific. ... 7a 9 | Central Pacific....... 33% 37 
Bost. & N.Y. A.L.pf.. 99 991, | Char. Col. & Aug..... 53 53 
Buffalo R. & Pittsb .. 35 85 Ches. & O.. reor. cert. 18 204 

o pref. 93% 954] Do Istpf.reor.cts. 15 18 
Canadian Pacific..... 5214 54%] Do 2dpf.,reor.ctts. 15% 19 
Canada Southern..... 50 1g | Chicago & Alton..... 13312 140 
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RAILROADS. Low. High. RAILROADS, Low. High, 
Chic. Burl. & & Geteey. x107 Xs 111% | Ohio & Mississippi... 204 24 
Chic. & East Lil...... 441g do pret. 84 84 
Do pref... x93%4 9815 | Ohio Southern........ 14% 15% 
Chic. Mil. & St. Paul. 615g 67142| Omaha &Sr.L., pref. 15 15 
Do pret 10L% 10733 | Oregon Short Line.. B38 l4 6 
Chic. & Northwest. . -. X1L06% 11! Oregon & Trans-Con. 28 314 
Do 142 14349] Peo. Decat. & E’ville. 23% 27 
Chic. & Rock oe a 100 109 Phila. & Read. certs. 46% 51 
Chic. St. L. wa 8 14 14 | Pittsb.F.W.&C., guar. 148 151 
Do 35 37 Pitts & West., pf. cert. 2910 291 
Chie. St. P. Minn. “0. 33. 3919] Rens. & Saratoga. 173 174 
Do pref... 9833 106 Richmord & All.,rec. 14 15 
Cin. Ind. 8S. L. & . 891 94%} Richmond & WestPt. 2458 29% 
Cin. Wash. & Balt.... 2 2lg Do. pref... 7712 827%, 
Do pref... 3 4 Rome Water & Ozd. 89% 90 
Clev.Col.Cin. & Ind.. 54 61 St. L. Alton & T. I 45 45 
Cleve. & Pitts. guar... 155% 155% Do bar 84 85 
Col. Hock. Val. & Tol. 24 23 St. Louis Ark. & Tex. 71g 9 
Del. Lack. & Western 135 140%/St. L.& S. Francisco. 24 8 
Den. & Rio Grande... 15% 1914s o pref... 64 69 
Do pref.. 43% 48% [st pref... 110 113 
DesM. & Ft. D....... S'g9 8%/ St. P. "& Duluth. ..... 3514 451 
E.Tenn. Va. & Ga. Ry Ry LOly Do pref.. 965, 99 
Do Ist pref. 65% 7414! St. Paul Minn. £ Man. 1001g 10516 
Do 2d pref. 21 25%, | South Carolina....... 9 
Evansv. & Terre H.. 85 86 Texas & Pacilic...... 214g 25 
Ft. Worth & Denv. C. 20 23% bo Landtrust. 21 2316 
Green B. Win. & St. P.. Jig S8lo/Tol. Ann A. & No.M. 23 24% 
Rs ni dee siwteme 235 235 Tol. . Ohio Central.. 29 29 
Hous. & Texas Cent... 14 17 Do pref. 49 49 
Illinois Central....... 114% 11748] Union Pacific........ 605g 66 
Do leasedline. 96 9719 | Virginia Widland..... 36 36 
Ind. Bl. & West....... 15 18 Wab. St. L. & ‘ ac... 1273 15 
Kingston & Pembr’ke 274 30 ‘Do wef.. 24 28 
Lake Erie & West’n.. 16% 1 Wheeling & L. om pf. 5819 «617%: 
Do pre 49 53 
Lake Shore........... 9814 10419 EXPRESS. 
Bae ISIOMG.......00 Gllg 94 is. ahi tel Ci mkt -- 145 149% 
Louisville & Nashv.. 53% 6014] American.... ........ lll 113 
Louisy.N. Alb.& Ch... 38 42 United States........ 714 8O 
Manhattan, consol... 88 96 Wells, Fargo & Co.. 138 140 
Manhattan Beach Co. 8 8 
Mar.Hough. & On.pf. 86 87 COAL AND MINING. 
Memphis & Charles... 52 58 Cameron Iron &Coal. 21 25 
Michigan Central.... 83 90 | Colorado Coal & Iron 3tl4g_ 35 
Milw. L. Sh. & West... 51% 55 | Colum. & Hock. Coal. 21 22 
Do pref. 88 933g | Consolidation......... 23% 28 
iceemmatie & St. L.. 614. 7 Homestake Mining... 12 12 
Do _-- 14‘%% 1419} Marshall Con. Coal... 15 174 
Mo. Kans. & Texas.. 12% i413] New Central......... 11% 11% 
Missouri Pacific...... 75 7944 | Ontario Silver Min.. 32 ly 35le 
Mobile & Ohio...... ts 8 10 Pennms) lvania ....... 291 292 
Morris & Essex....... 1451g 147 | Quicksilver ee 6 7 
Nash. Chatt. & St. L.. 81 R2Qlo Do 6 38 
N. Y. Cent. & Hud. R. 107°) 111 Tenn. "Coal & Iroi.. 32% 3610 
N.Y.Chic. & St. Louis.. 174g 19% Do pret. 94 V51e 
Do Ist pf. TO0'% Tle VARIOUS. 
Do 2d pref. 40 44 Aim.Cotton Oil Trust. 50% 577. 
N. Y. Lack. & West... 108 110% | Amer. Tel. & Cable... 80lo 83 
N.Y. Lake Erie & W. 25 291g} Cent. & So. Am. Tel... 116 116 
Do oe .. 60 669 | Consolidated Gas Co. x78! 824 
N. Y. 2 New =e and 401g 4433] Del. & Hudsou Canal. 11773 120% 
N. Y.N.H. & Harttf'rd 230 2351 Gold & Stock Tel... 95 95 
N. Y. Ont. & West. ... 14% 1612/ Oregon Improv. Co.. 6812 731e 
Me Ee aoe & West... 833 10 oO pret. 103 1051, 
Ik pr ref.. 31% 35 Oregon R’y &Nav.Co. 901g 94 
Norfolk & Western. . 155g 1818} Pacific Mail.......... 3653 39 
pref.. 4675 53 | Philadelphia Co...... x74 839 
Northern ee = Nags 24 2738 | Pipe Line Certificat’s 8258 87%8 
pr 5744 617.) Pullman Palace Car. x16749 172% 
Ohio Ind. & Webt. ———— 1542 Western Union Tel... 82 8572 


The range of Government bonds sold at the Stock Exchange 
in November was as follows: 
GOVERNMENT BONDS. 


rm: =" 419s,1891, 48,1907, 48,1907, 6s, Cur., 68, Cur 

coup. an coup. ‘98 reg. "99 reg. 
ning.. 10733 105% 12742 127% 130% *132 

ighest.. 10733 10938 12813 12815 1304 *133%44 
Lowest 1073, 10+ 1271, 127% 1304 *132 
Closing 10738 10938 X127%8 12814 1304 #£*x130 





* Prices bid—no sales during the month. 

The daily posted rates for sterling exchange in November 
are given below, it being understood that bankers’ actual 
rates are usually a fraction below the prices posted: 

BANKERS’ STERLING EXCHANGE (POSTED KATES) FOR NUVEMBER, 1888. 























N 60 De- De- || .. 60 De- 
Ov. | days. | mand. || V9. pi | mand, || N°? | days. | mand 
a 488g /||13...)4 85-lg * a ey ee 
2....\4 85-9 [4 88!o ||14.../4 85-9 488% (26..../4 854 (489 
3..../4 85-lo |488lo |/15.../485-lo 48819 (27....)4 8519 489 
ae a 16...)485-'5 488% (|28.....485% 489 
5..../4 85-19 [488% ||17.../4 85-'9 [4 8819-9 |29....)...... 0)... 220 
SC TRS shied« saattinéebapcans B.).... cc-|/30..../4 8539 (4 89 
7..../4 55-19 [48819 |/19°..|455% [4-9 11h. cc- inode ecnsioces- cons 
8..../485-lo (4 88'o [/20.../4 851g (489 
9..../4 85-19 [4 8819 21.../485%2 |489 ‘| First|4 85 4881, 
10..../4 #5-19 [4 88lo [/22...)4 8519 (489 Hig. |4 e519 |i 89 
Mas bee _) ie lied 23.../485lg 489 || Low |485 [488% 
12....|4 85-l9 [4 88lg |!24...14 8510 [489 i) Last{4 4 85'9 1 89 























Bronetary?Gommercial English Hews 


[From our own correspondent. 1 rae! 

LONDON, Saturday, Nov. 17, 1888. 
The Russian Government sent back at the beginning of 
this week the £600,000 in notes which it took from the Bank 
of England some time ago. Why the notes were taken has 
hever been clearly explained, but it is evident enough why 
they are sent back. It is aimounced that a new Russian loan 


for twenty millions sterling is to be brouget out soon in Lon- 


don, Paris, Berlin and Amsterdam, and of course the Russian 
Government is anxious to make the Loudon money market 
€asy in anticipation. On Thursday, however, gold amount- 


ing to £687,000 was withdrawn from the Bank of England for 
6xport, of which all but £50,000 was for Buenos Ayres, 


It is 





understood that another large sum will be withdrawn in the 
course of a few days, and no doubt more will follow. This 
week a new Argentine issue of three and a-half millions 
sterling is advertised in London, and other issues are im- 
pendiog; while from time to time issues are appearing upon 
the Continent. It is reasonably certain therefore that the 
drain of gold for Buenos Ayres will continue. A demand, 
too, has sprung up for Berlin, upon which there has been a 
drain both for Russia and for the Argentine Republic. 

The fallin the rate of discount in the London open market ene 
ables gold to be taken hence for Berlin. And though, in the 
hope of preventing withdrawals, the Directors of the Bank of 
Eng!and raised the price at which they would sell German gold 
coins, £30,000 was yesterday withdrawn for Berlin. Asa matter 
of course, when the new Russian loan is brought out gold 
will ke taken for St. Petersburg also. But the whole stock of 
the metal now held by the Bank of England only a little ex- 
ceeds eighteen and a-half millions sterling. The position is 
therefore becoming critical. This week it is believed that the 
Directors of the Bank of England have begun to sell consols, 
They bold now about four and a-half millions sterling of 
Government securities more than they held at this time last 
year ; and to this is largely attributable their want of control 
over the open market. It is believed that the large sales of 
the past couple of days which have sent the two and three- 
quarter per cents, ‘‘Goschens” as they are called, under 97, 
were made by the Bank to lessen the surplus supply of money 
in the open market. The gold withdrawals and the smallness 
of the Bank reserve have had scarcely any effect upon the 
outside market. For the greater part of the week loans from 
day to day have been made at from 1 to 11g per cent; while 
the rate of discount was hardly 3 per cent. Yesterday, how- 
ever, the discount market was somewhat firmer, the rate 
having risen to 31g per cent. 

The break in the American railroad market of course has 
exercised a depressing influ-nce upon all departments of the 
Stock Exchange. And this depressing influence is heightened 
by the continued shipments of gold. Moreover, there is a 
revival of the political apprehension which existed earlier in 
the year. Russia is not only borrowing, but is recasting ber 
army corps organization, with the effect of increasing the 
number of troops on the German and Austrian frontiers. The 
Austrian Parliam-nt is discussing an Army Bill. Germany, it 
is rumored, is about to borrow largely, and the German, 
French and Italian newspapers are all engaged in fierce bick- 
erings. Besides, there are fresh failures in St. Petersburg, 
which it is feared may affect Berlin, and the Berli> Bourse 
is in an apprehensive state. There is, therefore, a marked 
falling off in busiaess upon the Stock Exchange, and prices 
are generally drooping. 


The investing public is becoming satiated with Argene 


tine securities. The financial houses are eagerly bidding with 
one another for the issue of loans and companies, and until 
a couple of montbs ago they were justified by the fact that the 
public appetite seemed as good as ever. But lately the mag- 
nitude and number of the issues, together with the gold with- 
drawals, have brought about a change in public feeling. This 
week Messrs. Baring Bros. offered for subscription shares to 
the amount of three and a-half millions sterling in a Buenos 
Ayres waterworks scheme, and it is generally believed that 
very few applications have been made by the public. The 
board of directors is a very strong one, and the Messrs. Baring 
were supported by all the great Argentine bankers. Of 
course the issue was underwri‘ten, and the money therefore 
has been found. But the yeneral belief that, in spite of the 


powerful iofluence exercised on its behalf, the public have. 


not largely subscribed, shows how completely Argentine 
issues have been overdone. 

There is much speculation respecting the coming Russian 
loan. According to the reports that have got into the news- 
papers, it is to be brought out very soon, and its amount is to be 
twenty millions sterling, the proceeds to be chiefly employed 
in refunding existing loans, But those who are in a position 
to know assert that this is only the first part of a larger 
transaction to be completed some months later. The semi- 
official press of Berlin is writing unfavorably of the loan, 
and there are very general fears in Germany that it will not 
be employed in the conversion of debt, but is really being 
raised for war purposes. If this belief continues, there may 
be not improbably a raid upon Russian bonds in the Berlin 
market, which may have very serious consequences for the 
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Bourse. That would necessarily compel the great Parisian [ alii a. ; ns 
; 87. 1886 1 
market for Bumian bonds, and whether, under these croum-| By. C-v™ EEgwuas 1QASDRGS Tsoeesg Taaatase 
i onds, and whether, under these circum- idbagnadrtlewwned 198,185 3,401, 994, 3,480, 

a ee etn = , | agente te 4,333,008 3,576,968 3.842'825 2°888 346 
stances, the loan would float appears doubtful. National | peag 700 393,395 631,637 467,914 452 

: ’ I bdieranssianidedds 634,353 472,825 525,950 834; 
feeling might of course induce French investors to come inden... 5,735,768 4,774,373 5,617,357 5.757 eae 
forward. If it did it would relieve the German bankers and | Flour.................. 4,050,879 4,185,705 3,470,875 2,597,687 

: . 88. 1887. 1886. 1885, 

speculators who have overloaded themselves with Russian iii: week. Sin G8. Su 4. S16 BA. Oi 6, " 


bonds, In this country it is not likely that there will be 
many subscriptions, though of course if the Messrs. Baring 
Bros. bring out the loan, as it is reported they will, their 
name will have a certain weight. 

Trade continues steadily to improve. There has been a 
slight advance in the price of iron this week. Notwithstand- 
ing the increase in the cost of coal, due to the advance in 
miners’ wages, the reports from the iron trade districts are all 
to the effect that the amount of business being done is exceed- 
ingly large. In woolens, cottons and jute likewise, there is 
great activity. And the tonnage of new shipping built upon 
the Clyde last month was larger than in any single month of 
the last ten years. For the first ten months of the year the 
tonnage of new shipping has been larger than in the cor- 
responding period of nine out of the ten past years. It has 
only once in the ten years been exceeded. It is to be feared 
that shipbuilding is being pushed forward too rapidly, and 
that after awhile there will be anew depression. But in all 
other industries business seems to be conducted on a very 
sound basis. In other words, there is a very large volume of 
trade with exceedingly little speculation. 

The silver market has been very quiet this week. There is 
but little demand either for India or for the Continent, and 
for the moment, at all events, speculation has ceased. The 
report of the Gold and Silver Commiesion has been disappoint- 
ing, but it has had little effect upon the market. On the other 
hand, the supplies of silver in the market are small. Drought 
has done much damage in several parts of India, and in some 
districts distress approaching famine is apprehended. This 
probably will cause some falling off in Indian exports, and will 
therefore diminish the Indian demand for silver. But it is too 
early yet to form any accurate opinion, either as to the effects 
of the drought or the consequences to the silver market that 
may follow. 

The wheat market has been quiet this week, The exports 
from Russia continue very heavy, and the opinion gains 
ground that all the supplies required will be obtained without 
any material advance in prices. It is very early in the year, 
of course, to hazard any opinion, and too little is really known 
of the supplies that Russia can furnish. It appears to be cer- 
tain that everything is being done to hasten forward exports 
from Russia. Whether this is due to a fear that winter may 
interrupt navigation in the Black Sea when the Raltic 
ports are closed by ice, or whether there is a desire 
to influence foreign opinion by running up the value 
of the rouble, or whether, finally, there are political 
or financial fears at work, there is a suspicion that the 
present rate of export cannot be maintained. Of course it 
is to be recollected that the Russian peasants have long been 
in financial difficulties, and it is natural therefore that they 
should take advantage of good prices to hurry their crops to 
market. But the fact remains, nevertheless, that there is a 
suspicion that something more is at work. It is noteworthy 
that while the exports of Russia are so large, and the Finance 
Minister is inflating the currency on the ground of the mag- 


nitude and prosperity of trade, numerous failures are reported 


at St. Petersburg and elsewhere. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last three years : 














188s, | 1887. | 1886 | _ 1885. 
£ | £ Ss- | 33 

Circulation....... seennauennentes: ent 24,063,735 24,131,670 24,576,145 24,388,755 
Public deposits... ...........066 ves} 4,362,403, 3,365,275 3,339,747 3,069,309 
Other deposits... ..........seceeeee: 25,920,304) 22,395,169 23,083,856 24,122,580 
Government securities.............. 16,660,966 12,409,980 14,035,215, 12,930,058 
Other securitios.............seeereees 19,316,095, 18,803,753 18,955,738 19,758,451 
Reserve of notes and coin.......... 10,700,995 12,378,512) 11,202,998 12,290,9u2 
Coin and bullion...........6. eeeeeee. 19,564,730 20,310,152, 20,119,143) 20,929,657 
Prop. assets to liabilities.......p.c. | 88% 4734 | 42 7-16 447 
PMID. -tccnicusasanpeneseaoneseses 5 p. c.| 4p. c.! 4 p.c.! 8 p.c. 
BBIRS. .ccccccsccccccccccscesccnccess 1014 =|: 103 1-16 | 101 18-16 | 10014 
NN i citiicidibeceatewaiiire Bis. 8d. | 30s. 6d. | 3is, 31s. 
Clearing-House return.............. 143,064,000 131,857,000) 139,013,000) 124,585,000 














~ The following shows the imports of cereal produce into the 
United Kingdom during the first eleven weeks of the season 
Compared with previous seasons : 


Aver. price wheat ....season. 33s. 6d. 29s. 4d. 308.10d. 31s, 








English Financial Markets—Per Cable, 


The daily closing quotations for securities, &c., at London 
are reported by cable as follows for the week ending Nov, 80; 























London. Sat. | Mon. | Tues. | Wed. | Thurs.| Fri, 
Silver, per 0z.......--. d.| 43 4a | «43 4215,¢| 42% | 42 
Consois, new 2% percts.| 9612) 4) 9613), 9611)g) 96!1;¢) 9613,¢) 9613), 
do for account. ....| 9615 9673 | «YOR 96'31¢) 9673 |<9718;¢ 
Fr’ch rentes (in Paris) fr. 83°07'9/82 95 (82°75 (82°s7%/52°95 [82-96 
U. 8. 4498 of 1891. ...... 110% |101% 11044 110% 1104 /110\ 
U. 8. 48 of 1907..... .... 130% |130% 130% 131 131 131 
Canadian Pacific........ 54% | 535g | S54 | 55% | 54M | FBR 
Chic. Mil. & St. Paul....| 654 64% 635g 645g 6415 | 641 
Erie common stock...... 267g | 26% | 2648 | 247 265, | 26% 
Hilinois Central.......... 11948 [11944 [11853 (118%  |1187%% {118% 
Pennsylvania..... ...... 543g | 543g | 5453 | 5449 | 5410 | 54g 
Philadelphia & Reading.| 24% 24 24 241g 241g | 24g 
New York Central....... 1103g 1109% (11038 (110%9 ‘1105 /110% 
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Commercial aud Miscellaneous Hews 


IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show an 
crease in both dry goods and generai merchandise. The 
total imports were $8,885,797, against $8.490,997 the pre- 
ceding week and $7,133,422 two weeks previous. The exports 
for the week ended Nov. 27 amounted to $6,253,974, against 
$6,480,945 last week and $6,081,907 two weeks previous, The 
following are the imports at New York for the week end- 
ing (for dry goods) Nov. 22 and for the week ending (for 
general merchandise) Nov. 2u; also totals since the beginning 
of the first week in January : 

FOREIGN IMPORTS AT NEW YORK. 
































For Week. 1885. 1886. | 1887. | 1888. 
Dry Goods......| 81,775,694) $1,754,899; $2,161,376, $1,819,295 
Gen’l mer’dise..| 6,700,492) 4,590,603 6,430,587, 7,066,502 

Total........ $8,476,186) $6,145,502) $8,591,963! $8,885,797 

Since Jan. 1. 
Dry Goods...... $91,100,493 $105,812.442 111,599,485 '$115,817,012 
Gen’l mer’dise..| 257,804,256, 286,679,346] 312,641,319, 304,202,319 
Total 47 weeks. '$348,904,749 $392,49 1,788 $424,240,804/$420,019,331 











The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Nov. 27, 1888, and from January 1 to date: 

EXPORTS FROM NEW YORK. 

















1885. 1886. | 1887. 1888. 
For the week....| $4,621,023) $6,045,201, $5,627,244| $6,253,974 
Prev. reported..| 291,022,217) 283,463,355, 271,719,189] 262,429,316 
Total 47 weeks. |#295,643,240/$289,508,556 $280,346 ,433|%268,683,290 











The following table shows the exports and imports of specie 
at the port of New York for the week ending Nov. 24, and 
since January 1, 1888, and for the corresponding periods in 
1887 and 1886. 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


————————s 
















































































Exports. Imports. 
Gold. — 
Week | Since Jan.1. Week. Since Jan.1. 
Great Britain.... .... 2,070,177) $8,985,905} §...... $1,968 
France owes cosesecese wicz one 2 . 21,900! mines 2,695,304 
"ae 2,098,477} 8,422,446) __........ 1,036,867 
West Indies.. ........ 23,700) 5,129,564) 3,189} 1,568,242 
Mexico... ... ........ 1,650 2,650, 1,116 43,981 
South America. .. .... 5,820. 473,262) 247,390 
All other countries...;——s—-...--- 742,638;  ...... 269,371 
Total 1888........| $4,199,534 $23,778,365. $4,555) $5,863,123 
Total 1887........ 41,277. 6,724,615. 630,574! 37,206,216 
i epee 32,350 37,502,032 1,985,994! 24,898,901 
Exports. Imperis. 
Silver 

Week. | Since Jan.1. Week. Since Jan.1. 
Great Britain......... $313,434 $10,074,176 Ossscct 174 
a ee aaa 7,500 G45558 - 3 ccctes 112,054 
CS Oo ede 22,568; _—_....... 04,608 
tae, EE an see 690,030 5,958 198,117 
NaN: SER cee es we 50 131,988 
South America... ....|  — -...-. 65.9387; = cacees 24,94 
All other countries... —Ss_....... 626,106, 5,500] 1,050,245 
Total 1888... ....| $320,934 '$11,924,776, $11,958] $1,685,133 
Total 1887. ...... 331,415! 10,160,256, 33,472] 1,922,76 ; 

Total 1886... .... 218,535) 9,139,598 70,9291 _1,863,27 

Banking aud Fiuancial. 
a aera, " ssihamenes ee | eer 
PITTSBURG JUNCTION ER. 
FIRST MORTGAGE 6 PER CENT BONDS. DUE 1922. LISTED. 


NET EARNINGS of this Co., 10 mos., to Oct. 31, ’88, were $12 4,489. 
The company earns and pays dividends on its preferred stock. 





A LIMITED AMOUNT OF THESE BONDS FOR SALE. 
WELLING & MALCOM, 2 Wall st., New York. 
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— The Bankers’ Gazette. 








DIVIDENDS: 
The following dividends have recently been announced : 


























a Per When Books Ulosea, 

Name of Gompany. Cent. |Payable.| (Days inclusive.) 
Railroads, 

Connecticut River (quar.) ....... ‘ce Jan. _1Dec. 16 to 

Eastern in New Hampshire....... Fe Sh | eer 

Lowell & Andover. ................ Se AME. $Dincccccassececcapscesces 

PI wancsigne ce wescccecncngss 34g Jan. 1/Dec. 1 to 

Philadelphia Wilmington & Balt.; 4 January |...................... 

Canals, 

Delaware & Hudson (quar.)......| 143 |Dec. 15, Nov. 29 to Dec. 16 

Lehigh Coal & Navigation ........ 249 Dec. 11|/Dec. 1 to Dec. 10 
Miscellaneous, 

Consolidated Gas...............--- 2 Dec. 15/Dec. 1 to Dec. 16 














WALL STREET, FRIDAY, November 30, 18SS—45 P. M. 

The Money Market and Financial Situation.—The latter 

of the week has been of a semi-holiday character, owing 
to the occurrence of Thanksgiving Day and the absence of 
many persons from the city until Monday. 

There have been some striking events in railroad circles 
- gince our last report, and among these we may mention first 
the decision of the Chancellor in Tennessee holding that the 
lease of the East Tennessee road to Richmond & Danville 
was invalid. This gave a severe check to the Richmond Ter- 
minal plans, and if the Chancellor’s law proves to be as strong 
ag his opinions about monopolies, &c., there will be little 
chance of a reversal on appeal. 

The Broadway Railroad decision by the New York Court of 
Appeals, though of less moment to the Stock Market, was far- 
reaching in its general conclusions touching the rights of 
bond and stock holders in certain cases. There has always 
been great uncertainty about what would happen in case the 
charter and franchises of a railroad or other corporation 
should be forfeited, and its right to exist as a corporation 
should cease. Now we have the broad decision by the highest 
court of this State, in a suit ably contested, that the rights of 
bona-fide creditors and security-holders cannot be sacrificed. 

The formation of the great Southwestern railroad combina- 
tion or ‘‘clearing -house,” for the adjustment and maintenance of 
rates, is another matter on which the market hangs to some 
extent, and the closing of any definite agreement will be 
awaited with much interest. The project is certainly a large 
one, and it is a question whether it 1s not less likely to prove 
an efficient working plan by reason of the very extensive terri- 
tory sought to be covered. 

The meeting of the Central Traffic Association in Chicago 
to-day was also expected to fix up the trunk-line difficulties 
and advance rates, and according to Kiernan’s News Agency 
the advance was agreed upon this afternoon. 

At the Stock Exchange the most serious break of the week 
was in Rock Island, which fell off to par on Wednesday, clos- 
ing to-day at 1014. In the absence of any news to cause such 
asudden decline, it has been generally attributed to the influ- 
ence of short sales. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 2 to4 per cent. 
Prime commercial paper is quoted at 44@5 per cent. 

The Bank of England weekly statement on Thursday showed 
again in specie of £13,000, and the percentage of reserve 
to liabilities was 41°27, against 39°93 last week; the discount 
rate remains unchanged at 5 percent. The Bank of France 
.e 8,100,000 francs in gold and gained 950,000 francs in 
silver. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks: 
































1888. |Diffr’ne’s fr’m| 1887. 1886. 
Nov. 24. ev. Week. Nov. 26. Nov 27. 
$ $ $ cs 

Capital............ ES CR A Ee eee 
Surplus..... ...... ER peeaecamicaes Aine aims: Stee iear es 
Loans and disc’ts |390.814,000) Dec. 2,176,200 353,277,900 344,545,000 
Agree 87,471.200/Inc. 177.700! 70,006,100) 79,554.00 
tion.... ... 5,343,000 Inc.) 25,100} 8.037.600! 7:991,700 
Net deposits... .. 412,139,300! Dec.2,410,700 351,691,200 355,707,800 
Legal fenders + gets 27'875,500 Dec. 60,300) 24,581,100 18,240,700 
Legal reserve..... 103,034,825 Dec. 602,675) 87,922,800! 88,926,950 
Reserve held....... 115,346,700 Inc. 117,400) 94,587,200] 97,794,700 
Surplus reserve...| 12,311,875 Inc. 720,075| 6,664,400| 8,867,750 


Exchange.—The sterling exchange market has been dull 
and without much demand. Most of the business has been 
in short bills and cables. Commercial bills continue in very 
limited supply, but notwithstanding this fact rates are a trifle 
easier in tone, though posted figures are still maintained at 
the following quotations, viz.: 4 854 and 489. There have 
been several amounts of gold engaged for shipment, the total 
for the week being $1,817,000, but they are owing to the 
special demand from London, and would not otherwise occur 
a8 a repular transaction for profit. 

To-day the rates on actual business were as follows, viz. : Bank- 
ers’ 60 days’ sterling, 4 843@4 85; demand, 4 88}@4 88}. 
Cables, 4 883@4 89. Commercial bills were 483}. Con- 
tinental bills were: Francs, 5 214@5 214 and 5 183@5 184; 








reichsmarks, 95% and 954; guilders, 40@404 and 403@408. 
The following were the rates of domestic exchange on 

New York at the under-mentioned cities to-day: Savannah, 

buying 4 discount ; selling 4 discount@par; Charleston, 

buying % discount; selling par; New Orleans, commercial, 

$1 25 discount; bank, par; St. Louis, par; Chicago, par. 
The rates of leading bankers are as follows: 

















November 30. Sizty Days. Demand, 
Prime bankers’ sterling bills on London.. 4 851g 439 
Prime COMMETCIAL........cccccccccscessces 4S3%@4 84 |  ccccce ae 
Documentary commercial................. 4 83404 83lg|__........... 
atin atencntnineantemenemedunintns 5 217375 214/15 18%25 181g 
Amsterdam (guilders) ivletuetnecadninnoenttte 403;3@ 4014; 40590407, ¢, 
Frankfort or Bremen (reichmarks) ....... 954@ 9533 95%@957%, 





United States Bonds.—Government bonds continue to 
improve in price, and the 4s and 44s are fractionally higher 
than last week. The business transacted at the Board, how- 
ever, is not active, and the offerings to the Secretary are also 
somewhat limited. The Treasury purchases have amounted to 
$444,200 for the week, all 44s, at 108x@1094. The state- 
ment for this week is as follows: 


















































446 Per Cents due 1891. 4 Per Cents due 1907. 
Offerings. |Purch’es. Prices paid. ||Offerings. | Purch’es. | Prices paid, 

Saturday .../ $136,500} $111,000 109-109%g |} $89,000) §........ E \-eeeonnen 
Monday..... 550 550; 10934 | 80,000; _........ 
Tuesday.... 305,500 305,500) 10944 REE, Seueeaseehc” apnaeiies 
Wedn’sday.; 522,000 7,000) 10944 EE ~"setenedaed - speeedind 
Pi : slenscdacedcedseaccosadiecheseesase’s DET dri bei Neckbdusdddnivese ccunaeeel e 
Friday ...... 35,150 20,150 108x | GET cccccentl “sadedgse 

Total. ...| 999,700) 444,200) 108x-10944 || 1,435,000; ........ > naiegen 
SinceAp.23.) .....00. 45,482,850! 10644-109% |} ........ 51,304,200' 124°70-130 














The closing prices at the N. Y. Board have been as follows: 


Nov. | Now. | Nov. | Nov. | Nov. | Nov. 
24. 26. °| 27. 28. 29. 30. 


-Holiday.... 





* This is the price bid at the morning board; no sale was made. 

State and Railroad Bonds.—In State bonds a moderately 
active business has been done, but the transactions do not call 
for special comment. 

The market for railroad bonds has not developed any feature 
of special importance. The business has been well distributed, 
and no class has shown any remarkable activity. The general 
tone continues firm to strong, but the list is not uniformly so, 
as there have been a few cases of weakness, though no decline 
of sufficient importance to call for comment. A sharp advance 
of five points in International & Great Northern coupon 6s was 
a feature of Wednesday’s business, when news came that the 
M. K. & T. had been given control of this company’s stock. § 


Railroad and Miscellaneous Stocks.—The stock market 
has been moderately active and at times quite animated. The 
improvement in prices which was mentioned as such a decided 
feature of the afternoon’s market on the 23d was followed bya 
strong opening on Saturday, the 24th, and a further advance 
in most of the leading stocks. The strength was not main- 
tained, however, and Monday saw another decline, which has 
been followed by a very irregular and somewhat unsettled 
market since. In a few of the leading stocks the fluctuations 
have been wide, though they have been governed very largely 
by the operations of the speculative dealers, There was some 
demand to cover early in the week, on the rumor that the 
Southwestern .rate troubles would be settled permanently 
by the proposed combination or clearing-house among the 
railroads; but afterward there was realizing at the higher 
range of prices and the tone became weaker, as there was also 
delay in settling the Southwestern matters, which helped the 
reaction. On Wednesday Rock Island was conspicuous for a 
large decline, breaking down to par in the afternoon on com- 
paratively small transactions, which led to the belief that the 
sales were mainly for the bear account, as there was no matter 
of fact nor even any well grounded rumor to account for such 
a fall; to-day it sold up to 1024 and down to 1004, closing at 
1014. 

The grangers have been prominent in the speculation all 
through the week, and have been much unsettled. New 
England continues to be a leader and_ has fluctuated widely, 
generally moving up or down quite independent of the general 
market. A feature of the early dealings was the decline in 
Richmond Terminal common and preferred, in consequence of 
the temporary injunction granted prohibiting the lease of East 
Tennessee to Richmond & Danville, and requiring a restoration 
of the property to its owners. 

To-day, after Thanksgiving, the market was rather dull; 
Rock Island sold as above noted; Lake Shore was strong at 
101}; Missouri Pacific was weak at 764, and Manhattan Ele 





vated closed at 89 after selling at 88. 


Lene | 4 


ae 
54 
- 
4 
} 
+) 
} 
pS 
of 
Bt 





PRE ne emt en 




















658 THE CHRONICLE (VoL. XLVI 






















































































































































































S10CKS—PRICES AT N.Y. STOCK EXCHANGE wi 
GE FOR WEEK ENDING NOV. 30, AND SINCE JAN. 1, 1888. 
HIGHEST AND LOWEST 
STOCKS ‘Batan Wee . PRICE 8. ae Range Since J an. ae 1888 
meng , anar, Tuesday. | Wednesday, Thursday, Friday Ween 
| Nov. 27. | Nov. 28. | Nov. 29.’ | Nov 36. Shares.| Lowest. Hi 
—. scllinipiiaianan shes, 
Active RR. Stocks, aT ee —— 
Sica rene shi oB3) oS Zl ocZ® 48.) oo8, 8%: | gu oul tom zi 
: Sec emececcccccce 5 319 5349) *5214 5314] *517. 5092:! : om 4) 4,000) Tig Apr. 3] 1 
Genctet Mew hai| SS Sag SE GAS) See Sy “Ba% gah | | gH ot M0 Ze of] onsen 1 
ERaIeMe <a 4) “89% 9019 89 ‘ O40) SD ZAPF. 2) 57 
qeniral Pacific... ............ | 35 35 | *34% 35 | 35° 3514 Baie gare : 33° 32 | 2400 7319 Apr. 9 81% Oct 1 
Uhesapeake & O.,reorg.cert.| 18 18 | "18 13%/ 33 93'4 34 18° : is. i 830, 7Ol2 Mar. 26) 3719 Jur 
Bide more in| deg Wah Ate 128) 13 a3 | 3 th) | aR He ato Pie) Boe dam 
. cert. S% 17 ‘| *16% ...... *15 : ~ 195) 101g Aug. 1| 2 
Chicago Burlington & Quincy., 10914 10919! 10819 109 1g 10812 i683; 107%. i109" ° 152 15ly 109, 10 July 26 B11 oot : 
“sami nines sie 1g si's Alt 413, 419 *4133 4115 : wtf “Tits 7930) 10749 Nov. 28/1301g Jan. 27 
cssscce + « ‘ 8 8| 94 94 931 2] 4 ‘UU! 40 Mar. 19 
stone Mibwenkee & Gt. Poul. 6344 64 | ob 83 6c. 6315 G2le aaa ° 6273 B3%l128 04 oo Mar. 2 99 “oor S 
4 "| Seer secves - ~“8 10212103 | 10219 10: oe - Pd beatae 015 Sept. 15) 78 
d Olicago & Northwestern....._| 110% 11075) 109% 11033] 10955 110%. 1095 110% SP 21894 9512 June 12/117 re 27 
/ ee pret| ooo. o-o2n-|*141 | 149 Penge LO ea? aus : X106%10714) 44,735'10253 Apr. 2/116 Sept. 4 
: one? ck Island & Pacific.) 105% 10534 10513106 | 105% 106131 100 1057, ° ESOP BOR 1 scacse 138 Apr. 3/146 Se t.2 
4 cago St. Louis & Pitteburg.| “1212 16 | *1219 1519| +7915 196 8 100 14° 10012 10219) 24,312/100 Nov. 28/11 Jan, 27 
re ee. pe] Salo 224] 35% 35% 36° 36 | «35 37 ar os 720 1142 July 23) 1719 Sept, 99 
4 age aul Min, & Om...| 341 3538 335g 341y/ 3319 3444) 33 3415 ° 35 37 _ 470, 2919 Mar. 31| 4] Sept. 28 
if omen? __pref./ 10119 101%! 9815 101 |, 99210032) 98% 100 © : 33% 34 11/25' 321g Apr. 2/ 4210 Sept. 98 
x cin. Ind. St. Louis & Chic... 901g 9019)*__. 90 |*__. 90°| 90. 90 | : 99° =99%) 7,930 98%3 Nov. 28/110% Mas 
4 Cleveland Col.Cin.&Indianap.| 5512 56%| *5i7" 39 54° 554) 55 55 : S9is 902 710 65g Apr, 21°95 Oct as 
5 Polum bus Hocking Val. & Tol. *25 1p 2619 24 24 "231g 27 | +94 36 ! : 4202's 5519) 1,881! 42% Apr. 2) 65 Oct : 
fi laware vackawanna & West, 136% 1375,) 1355, 13658 13573 13714) 13614 13744| : =o. 28 | 160) 17 Mar. 21 36% Sept, 11 
4: ver & Rio G., assessm tpd.; “16 17 151g 15g) aeaaen *15lg 17 " : 1361213718) 39,725/19319 Apr. 3/1453 Oct. ] 
‘ act Ie Brer.| “44 45%) 43% 43) [077° T7777) aggad 27 : wygtt yer | 100/15 “July 2) 23 “Jan, é 
i ee 79 * ona 9% 22 94 9%) 93, gig! .* 40% 2Ie2, 434 Nov. 26) 55% Oct. 7 
ce : i Ay le. 1 | 67 6733 651 ; : “159 81g Mar. 22! 1114 Oct 
xt Evanavill &T neoeret... 221g 22ly *21Io 3219 ‘211g Bo1e D1 is O° vl ‘ 31% $11.1 12100) 55” Mar. 22 83 * Oot 25 
A 8 © érre Haute..... | itiiiaily teenie | *Q5 87 *85 8715! #35 87 8) : “#1%3 21!9) 1,125 174 Apr. 2) 2740 t. 
; Fort Worth & Denver City___) 221g 22g) 23 Pd ae v2) : we PT nseens | 84 Mar, 22 909 Sept : 
Green Bay Winona & St.Paul.| *7ig 8 | ¥7i; ""g" *7lg “81g! #7 1g 3°" ; "gee senenel 200 20 Nov. 23! 46% Jane +4 
Ind. Bloom a. West 2277777777 aaa 2 11G49/*115 117 *115 116 11513 11614 1141 1181 “BF Mor 30) 12, July 95 
gston & Pembroke.._.- 7" ”” | *271, anyl« 1D | *1219 1519) *13% 15 . «7° a: ant (/A1e Mar. 5/12319 Aug, g 
Kingston & Pembroke.....___. "> , ee 304) *a712 anil eto? 2 : "1319 1519)... | 938 Mar. 28) 19198 
Lako Erie & Western. Seeeeucce 164 1614) 16% 16% “i6u teat] “1618 304) : “274 3014) erese e| 27% Nov. 29) 3712 a 
Lake Shore & Mi » wee oem {20 (508) 49%9 5014! 50 50 50 5019! : 161 161 fe 205, 1215 Mar. 22! 191g Sept, 29 
my ey ch, outhern.| 100 106%; 99 1001g) 99 100%.) 997, 10058! : 49 *9 5014) =f 20 4044 Apr. 2 5573 Oct. 1 
Louisville & Nashvilie. 277777 | 5514 Saal 2il2 9242! “9219 9319! +91 93) “Or gg 7 Peete) 8544 Apr. 2/1043 Oct. I 
> te ~r- plight | ox OO) Ft D5 5414 5533) 54% & ° ~ ~ 2) 95 
mbaNew Alb. & Chicago-*"| «36 42° | «3g * 27 | B24 55% “on 8 3578 54% 55g 12,063) 5058 Abr 8 $i Jans 
aan ony Tet a epee, *91l1lo 95 911, 91 ly! ‘ Plo 92 10! ‘OL 95 | 8 ‘ae an | 1 eecee 30 Apr. 1s] 415 Oct, 
al. ......2...... 85 «85%! *84° 8519] 5 B51n| Bere Oo : 9 | 1,720 2) 1 
Mil. Lake Shore & — seddihe. 32 b4 | *52ly st =o . Sei “59 ° ogi ‘ R + 868i 1,060, A a ony 2 O28 Oe 
—_ Ts. —*90 91g) 90x | 9020 of | ean a2 : 5 EY err aae ‘ or 
Minneapolis & St, Louis aE O | “5g 75] oS ‘ea “s | 2” Cy : *89lg 91 | 100. 83 Mar. 27|10¢%9 Jae 8 
| pref......./ *12 14* 15. | 14% 14%) *15 : *o 8 -----.| 37 Mar. 28) 97 
aeour! pansas & Texas eaide “13% 13%) 913" 13 | 13° 13 | 13 1314! : “yygr? 1578) 100,94 July 6 18s Abe ae 
Mobile & Ohio..._-""""""""""*" | 77% 78%) 765 777%! 764 777%) 7719 734 : +3, 13%) 810, 10. Junell| 1833 Jan, 5 
Nashv.Chattanoocalati ni. om Ae . Bae So F..95° & *8° 10 : (613 775g 49,965) 67% June 12! 89% Jan. 3 
Now York Contral ao tyes) “8142 84 | *81 8319 «89 Big! #95 833 1g! -go 20 | 100 619 Mar. 29) 1319 Jaw oF 
Now York Chic. & St.Louis. 19° ygis 107,107, | 107% 108 "| 107% 1088} 108% 103%, 9,317 14s, ABE 2 89% Sept. 4 
° . =a) | *17%& 3, | ! > he | > ; ay ‘102 UD 5 
Do lst pref.; *69 72 °| «69 72 | «42 +8 | <i : *17lg 1819) 400 19% Mar. 31 2033 Oct 38 
New York Lake Erie & Woes; 3559 3614 B44 =. = 41 | *39 41 | 39 it Eprom | 28 Mee 31 is oe a 
‘a = 2944 2553) 2514 261g) 251g 2630! : =e on, | ,c*cce9| 28 Mar. 31] 45 ’ 
New York &NewEnglan} S132 6142! *60° o., | 62° 62° gr? 62 | | 25% 2619 45,675 2995 Mar 9| 30% Oct, 7 
New York Ontario & Ween’, 40°83 4343! 401g 4133) 41 42%) 41% 43), GOle Glig) | 700) 528 Juné 13! 679 Oct. 1 
i New York Susq. & Wenn” a | 14% 14%) Is 15 | 15° 45 | A Pe 42% 38,729) 2949 Mar. 22) 53% Oct. § 
; > ose 8%) * 8% 8% g > i4 Junel3! 19 Sept.12 
a Norfolk & Western pref.| 33 3314! *32lo 33lql *32 33 | egoat Pt 3 Bo 9 510° 7% Mar. 28 119 Sept, 13 
2 “ persatehuons | 78 1672 16% 16%) 161g 1619) «ig 77 2 2 tia 321g | 500 26 Apr. 2/ 37% Sept. 29 
3 Northern Pacific pret....... | 48. 49 | 4 48 | 467 4833 481, 4853 = 17 17 1,160 151g Mar. 24 2314 Sept. 13 
a Sa te | «BA 25%9) 2453 24%! 24% 2475) o4a 24% : oe 49 | 14,160 41 }9 Mar. 31/ 5854 Sept. 19 
a Ohio & Mississippi..."""""""*" drat Oi) 57% 5844) 5753 5849| 581g Sic | 5eae s01,/ go’t80 19% Apr. 3] 293 Sept. 11 
i Poste ecraneContincnial.-| 2a7% 29%, d9.2 3 | 21te 2119 211 22°) B17 21% “Ts3o) 42a MAF SLi G4. Sept 1 
Y eeria Decatur & Evansville. 2372 5371) « >: So 18 2912, 291g 295 : 29 8 213850! 1732 Auth 22) 2648 Sept. 11 
: Phila, : ee) 2378 237%! *231 24 | 2315 24 594 2993 21,850! 1714 Apr. 2 Oct. 
BiokijondaWeetPiforminai goa 42" 408 7m GN G3" Hy tty G/B Be Shad RARE 2 Or 
3 . & - 5 5g 25 254, 26 | . ~ =t* PSS dU 44 Nov. 23) 5473 Sept. & 
4d Bengtatewornsonioinyg..™2 $8 FPS BN 70% Gok SOY ay, | BBY BBS hae BS Air ag a 
4) & Louis & San Francisco....-! "36°" Seu) ian" F *eeate 26%! Ei | : i 3 eb. i ee 
at D . ‘tah af > =6 2 26 27 264 261, { *O> ovr “ | COasee 90 ' ah Fe eh 82g Feb. 13) 9416 Jul 25 
‘ Do 1st aay {88,87 | 65% 66 | 66 6619 Gos 6649) : | 26% 26!) 500 24° Mar. 27| 3619 Jan. 5 
+ Bt. Paul & Duluth pron eeeig tae [*220, 212 |*110 112 "| 11938 a7938 : | O62 6619 2,425 63 Apr. 2! 7433 0ct. 5 
4 Do pinsarernnen! “3619 38 | *36%) 38 | 36 36'g 351g 3519 : , 110 1lo | 10 1051, Apr. 31167, July 19 
if: Bt. Paul Minneap & Ma oe” 9612 99 *97 10 100 “OG 100 97 lo 98 tg! ° | 3618 3612 910 3534 Novy. 14 64% Aug. 4 
: Texas & Pacific. anitoba. 102, 102 10144 10814 10213 1021, 10] 1011p : S97 100 100° 89" Mar. 29'105 Jan. 28 
4 Texas & Pacitic Land Teg” 4 22% 2202238 2238 225, 99% 903 : | 100'%2101% 1,443 94 Apr. 2.114% Jan. 23 
ie nion Pacitic ¢ Land Trust... [SORRD Uateesl neaeee annnen Get) tea + : | 22% 2233 9,560 18% June 6 26% Sept. 8 
a Wabash St. L. & Pavitic. 7777" apg 9372 61% 62%) 62 63 | “633; 63% ; | gt 21, | 300 21 " Nov. 27/ 2533 Aug 3 
# Do” SP aeliic......... 13, 14 | 12% 12%! 12% 1273 *12% 1315 ' | 08 63% 85,480 48 Apr. 2) 66s Ook 19 
: Wheeling & Lake ym bela at 2538 2549 24% 25°, «2415 24% 21% o>” : | 12% 12% 475 12 Mar.27;/ 16 Jan, 3 
bik Mi sane rie, pref..' 5914 6014 594 595g, «58% 59le FO, man. ’ | 247% 2533 2,600 2] Mar. 24! 30 M:; 1 
oi Colon ianeous Stocks, | O°'t ove 9914 595% | 59% 60 | 3,010 4453Jan. 3) 62 Oct 5 
the Gl & lron..... 395, 991,' o ey ie § : os an, | 62 t. 
is Consolidated Gas (io 7""""""" ore 224 31% 3238) 31lg 321 % 313 ao _ | 
A Delaware a Bet. te 801g 82 | 807% 807%! 805% 81° SoM + the : | 32is 33 | 3,019 3033 Apr. 2) 38% Feb. 17 
4 Oregon ImprovementCe -* 113% 118% 117% 117% 119 ° 1191 1194 12 | X78le 79 1.410 GS}g Mar. 29) 831g Sept. 4 
ee Do provementCo..__. - 691g GOlg *GR 70 | 69 69°) G9 * 4 : XLISYLI8%2 §=64,005 103 ~ Jan, 3/1204 Novy. 19 
E Oregon Railway & Nay. Qo°! “198l, 105 101 «105 102 «105 ‘102. los : 58lg 7% 000 45 Mar.29/ 77 > Oct. 6 
F Pacitic Mail... ev? @0..., 91la 911g 91% 92 | 92 “931,' (82: 9314 793 tg Oolg aug WLisduly 21074 Aug. 6 
aa Philadelphia Co., Nate Gil 77” 222 38 | 37° 37%! 379 3812 352, 377 92,2 93'2 3,200 8444 Apr. 2 97° May 2 
: Pullman.Palace Car Sina eat ‘17 yp ee ee en ae 4 SV 8 + 3 ¢ to 3 4 ty 1 8YO 28 lo Apr 2 401g Oct. 1 
Western Union Telegrapi A ¢Pee 1729 171 171 L) 1714) 170% 17 Lig ; Gsingsiz, «FBO. 74, Nov. 15 10612 Feb, 15 
a Xpress SocerePh....| 83% 84% 82%, o33y) bby a eau ase ; Mle iziz, | 8x9 13544 Apr. 3 75. Sept. 20 
ee ee . | poe | ' ° ) 3er%e S8%s! 45,693) 7033 Apr. 2! 86% Oct. 5 
American..__-" 7°77" 7""777"-- + A4t 148 [147 148 «145 149 145 149 Be a mS | 
United States "777777" 7""------ “UI2 22... @LLDIg — 1112 122 146 146 | 284137 Apr. 12/155 Oct. 4 
f Wells, Fargo & Go_7"""""""7"*° “197 143 i378 744 7402 «74%! 74 74 ° | ": “peitae 13 106% Mar. 22.113. Nov. 14 
{ inactive Stocks, "|"! “49 (“186 145 ("136 143 | 140 140 136 144 7 PF og Jan. 4 822 Oct. 11 
Hg American Tel. & Cable Co.....) *3] ! xQy —— o : 4128 Jan. 19,143 " June 23 
{ Seon Top. & Santa Fe.."" "| 6273 Gils G23 63 le! 81 33 | 827% 82% : | 811 S14 110 70 2) g: ‘I 
+ cinnati Wash. & Baltimore. *214y 93° SSit 63!2 63 634 63 63 | gong 6233 5,015 61% + an 4 Sots A it 
ae ae I = « on e | a -- «9 1 : “ey > , " e 2 4 . ea } : « 
i Morris & Essex prot. 3 4 312 Bly 3 314 * 3 3% : ile 2'y $00 173 Aug. 31! 41g Jan. 
? N. Y. New Haven i Wes" Sitbied Senos “145 150°) 147 «147 wicbe ° ~ dg 400 3 Nov. 27) 61) Feb. 24 
+ Ohio Indiana & Woe tord. "234" 236") 23519 23519 e095 BAS faseeee neeeee) : OOF siisns] 20135 Jan. 3147 Nov. 27 
{ es, wore...) | wn 3 2099235 237 235 238° | -xega 170777 311935. Sen aiaeke, Eee 
ites, Ft. Wayne 4 Gig. 722---|0440'9 208) oes 02) He HB" | “yea, Ee IS — “LL, Nov. 23°17 “Oct, 12 
Quicksilver Mining Co (777777) “38 150 “148 *9§ | 180. 150 |*149 "150 | 14919 14915, 928 148 Nor 20,28 Nov. 38 
0. ref oF ee eee. ae eed nt 4 8 : Se 29/145 Nov. 22:155 May 
; Rich. & Allegh’y, Dresei wiz" 38, 36 ‘3512 387 | *35lg 37 | *351 a7, ; on atal °*see8 6l2 Nov.19 13% jan. 12 
| Bt. Louis Ark & bee e xe! ree. 13% 1s “13 15 "13 15 #13 phe : me 36% 100° 33) Mar.3i! 41. July 17 
2 Cameron Tron & Coal. 07777" | os ae jear ? 22's! *S 944i *8g O15 ‘3° git] “tare! 14 Nov. 20) 15 Nov. 17 
| Columbus & Hockine Goal ~*" Pontes 4 al ~2 214% 23 | 289% 998 ; a Py 800  TloNov. 19 16% Jan. 16 
T if Coal..../ *2 23 22 97 | «9 » =? : 2 23 | 1,000 15 ‘ 5 ‘ 2 
. & ennessee Coal & Iron.... 31 Stel gee oe, i. eas : ae <2 |; 4000 15 Apr. “~ 25 Nov. 2 
Pi Vario pref." $94 95) 95” Sait 82, Bits] Boi “SLi : Bits “BS"| aba] Sarg ane 22) 39, 7am 8 
q. ous Stoc} yt i Ee Yols 95 S19 “941g 96 : ‘921, ax os, Steg Apr. 2) 361g Nov. 1: 
Amer. Cotton Oil Prost) (Ut! Soi mS fe RY aid ig * 96 : Y3'2 95Iy “39 94 Nov. 2, 951g Oct. 26 
pe Line Certiticates + ota | gan avai aa 2 94!3 543) 545, rly : 533q 5 - ~ 7 | nat on 
: * 7p Sa os @ SO% 86% "851g RH 1g! S5ly 286 ; aoe i 87,513 25) Mar. 21) 5773 Nov. 12 
; SO wale 4 — ve . : irre ™ a - : a 3 *9 é ¥ef00,9000 712% WHE PT DE Vay 
: ese are ie Prices bia &b0 asked; no Salo Was wide “at the Boari. ‘ Prices trom beth exci o ; 7s ~ ~ = an os -- , 
‘ ; VOCUM IUXCiUANZERS, 
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BONDS—LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND KANGE SINCE JAN. 1, 1888, 
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én Closing. | Range since Jan. 1 ai Closing. | Range since Jan. 1, 
ilroa onds. - ilrcad Bo ; 
” Nov. 30\Nov.23) Lowest. | Highest. eosin ues Vo0.30|Nov.23| Lowest. | Highest. | 

tl. & Pac.—W. D. inc., 68,1910) 20 20 19 Apr. | 27149 Jan Mil. Lk.Sh. & W.—1st, 6s, 1921./117 (116 116 Nov. |}121% Apr. i 
Oho. 4 48, 1937 cco. --- cesses 80 7942 | 7919 Nov. | 84 May || Milw. & Nor.—M. L., 68, 1910../109 b..109 b.1054 Jan. 111 i} 
Can. South.—1st guar., 58, 1908/1074 /107 104% Aug. 108% June Extension, lst, 6s, 1913. ....|107 b.|107 b./104% Jan. 108% Feb. i 

20, 58, 1913. ...---- 0+ -aee--- 9175b. 92 | 8944 Mar. | 967% Aug. || Minn, & 8t. L.—1st, 78,1927...) 91 b., 93 b.| 91 June |110 Jan. t 
Central of N. Re —1st, 78, 1890../105% (10542b.'104 Aug. 10849 Jan. || Mo. K.&Tex.—Con., 68, 1920...| 6% 62 574g June! 734 Jan. 

Consol. 7s, 1 wees eneetes cone | sens eens 21 114 Jan. (121 Oct. Consol., 58, 1920.... ......... .| O77%8b.| 53 5019 Mar. | 6444 Aug. i 

Convert. 78, 1902 saeiemiane veweee (121 b.121_ b.115 Jan. |12319 Apr. Consol., 78,1904-5-6 te tea 9lig | 91% | $8146 Oct. (1064 Jan, + 

General mort., 58, 1987....-.. 106% (106% | 98 Jan. 106% Nov. || Mobile & Ohio—New, 68, 1927 ..|112%9b.\1144ga./1084g Jan. 1116 Jan. } 

Len, & W.B.,con.78,1909,a8’nt|1251eb.116 b.112%9 Apr. |117 Oct. General mort. 4s, 1938.......| 42 b. 45 b| 38° June; 50 Aug 

Am. Dock & Imp., 58, 1921. --. toh. 10742b./10119 Jan, 109 Jurne/| Mutual Un. Tele. —S. f., 68,1911) 94 b.) 93%b.) 84.9 Jan. | 99 J 
Centra Pacific—gold 6s, 1898...114 b.\115 1131, Jan. |11642 June || Nash. Ch. & St. L. —lst, 7s, 1913/1 b. 129% (128% Jan. |132 June 

fan Joaquin Br. 68.1900...... 1129p. (11219b.'/1134 Apr 116% Jaly || N.Y. Central—Extend., 58, 1893 104 bee. 103. May |107 Oct. 

Land eT = LEGS. .ccccesces 101 Job. ‘101 Igb.100 Apr. 103% Jan. N.Y.C. & H.—1st, ep., 78, 1903 tor ttre -/1382% Jan. 136% June 

Mort. 6s, 1936......--.-------- 104 b.. (1044, 10149 Apr, |10544 Sept. Debenture, 5s, 1904......... 111 b./1113gb. 103g Apr. |112 July 
Obes. & O.—Pur. m. fund 6s,’98114 112 b./10514 Feb. |11414 Feb. & Har.—1st, 78, 1900..... 130 4b./1304b.|1271g May |133% Oct. 

6s, gold, ser.B,1908,reorg.cer.)...-.... 76%b. 6214 Mar. | 8018 Sept. || N.Y.Chic.&8t.L.—1st, 48, 1937..| 92 | 92 8614 Jan. | 9338 Sept. 

Ext.coup., 48,1986, reorg.cer.. 78% | 77% 2 Apr. | 8049 Sept. || N.Y, Elevated—ist, 7s, 1906-. iene oe ‘ll7isb..114 Mar. /118%3 June 

ny, * , 1918, reorg. cer. 295g | 2812 | 165g Apr. | 34g Oct. || N. Y. Lack. & W.—Ist, 68, 1921.|131 b.1314g9b./127 Jan. |133 June i 

Mort. 68, 1911..... ....-.------ 114 lidiga.) 9049 Jan. 115 Nov. Construction, 5s, aaa, Aa |1 1l b.|107% Jan (112% Oct 
Ghes. O. & So. W. .—5-68, 1911. .-|L0642b./ 1064ab. 103% Her. 110% July || N. Y. & Nor.—ist, 58, 1927.....|---.---- 107 ‘sb. /10233 Jan. 10849 Sept | 
Chic.Bur? & Nor.—1st, 58, 1926.|. POTS, FER: 97 103 Jan. || N. Y. Ont. & W.—Ist. 68.1914..|112 b ye 109 Jan. (118 Sept 
Ohic. Burl. & Q.—Con. 78, 1903. 133 1321gb./129e Tom 134 June || N.Y.Sus.&W.—I1st ref., 5s, 1937. 94 4 95 90 Mar.i 95% Aug. 

Debenture 58, 1913 ...........| 10253 102 101% Nov. |1071g Feb. Midland of N.J.—1st, 68,1910 114 ee 109 Apr. {1154 Sept. 

Denver Divis., 48, 1922... .... | OL Agh.|....ccee 9042 Sept. Jan. || Norfolk & West. -—Gen., 6s, 1931 116% (116 b.\/112% Jan. {12919 Aug. 

Nebraska Ext. 45,1927......| DVU%b.; BO%sb.; 9O% Nov. | 97 Jan. || North. Pacitice—1st, cout ., 68, 791 11714 (11733 (11549 Jan. 119% June 
Chic. & East. 111.—Con. 6s. 1934)........ (118 b.113 Jan. (119% Oct. Gen’l, 2d, coup.. O39. |LOS 09% 110 102 Jan. |1135g Sept. 

Gen. consol. 1st, 58, 1937 ..... 9749 | 97 ea. 914 May ‘101 Oct. Gen’! 3d, coup. ag 1937.. 77"| 991eb.100 Db.) 89 June!101 Sept. 

Chic, & Ind. Coal R., lat 58,’36 102%a./102'eb.. 96 Apr. 103% Oct. || N. Pac. Ter.Co.—Ist, 68, 1933 1044gb. 106 99% Jan. 10614 Nov. 
Ch. Mil.& St. P—lstyt. & M.78,'97 115 b. 116 b. 113% Oct. 119 Apr. || Ohio & Miss.—Consol. =, 1898.|11849b.118 b./114%Jan. [119 June 

Consol. 78, 1905. .......-c.ccee}-+0-- 20. 125%9b./123) Oct. 128 May 2d, consol., 78. 1911........... --seee 119 D./116 Apr. |11914 Oct. 

ist, So. Min. = —6s,1910.. Hi 10%ob./111%4 [107% Sept.'114 Feb. Ohio Southern—1st, 6s, 1921... 106 ---| 9919 Jan May 

lst, Chi. & Pac. W. Div—5s, 21 104 b,) 1O34eb. 10149 Jan. 107 Aug. 2d,ine., 68, 1921... coniminanl -agnengnt 29 Mar Ost. 

Wis. & Min. Div.—5s, 1921....| bean 100 9812 Sept. 104 May || Omaha & St. L.—Ist, 4s, 1937..| 73 b.| 74 b.! 70 Mar 26 Jan. 

Terminal 58, 1914..... ........| 2ZIob, 102%b.;100 Jan. |103 June Oregon [mpr. Co. —1st, 6s, 1910 108 i 94% Jan. 108 Nov. 

hic. & N. W.—Consol, 78, 1915) 142 “eb. |143"sD. 139% Jan. 14419 Nov. || Ore, R. & Nav.Co. —I1st, 68,1909/111 b.111 b./108% Feb. |113 May 

 § es {131 b./126 June |13242 May Consol., 58, 1925.... .....-.cee 103382.':103 b.| 9614 Jan. |10414 Nov. 

Binking fund 6s, 1929..... ... 11s sis ---{118 Oct. i 121 Feb, Oregon & Transcon. —65, 1922../10l42 (101%, 93 Jan. 103 Of 

Binking fund 5s, 1929........., 107%. 106 Apr. |111_ Feb. || Peo. Dec. & Evans.—Ist, 6s, ’20.|..---.-- 14 a./l06 Jan. |114 Oct. 

8 g fund debent. 5s, M33 LO8%yb. (109 4b.!107 May. 1121¢ Sept. Evansv. Div—1st, 6s, "1920...(104 b.j........ 102 Mar. |10719 Oct. 

25-vear debent. 5s, 1909...... 104%, (lus% a Nov. 1069 Apr. 2a mort., 58, 1937. .cc.-c<cccces 7O a.!....-.-.| 69 May | 774 Oct 

Extension 48, 1926............| | 95lob.. 9522 | 9149 Mar.! 98 Aug. || Phil. & Read.—Gen. 4s,1958...| 8849 | 884 | 88 Oct. | 89%4July 
Ohi. R. I. & Pac.—6s, coup. 1917. 133.40. 132420./130 July [134 June 1st pref. income 5s, 1958..... 395g | 9018 | 8514 Aug. | 9012 Nov. 

Exten. & col. 58, 1934......... 107. (107 104 Mar. 108 May 2d pref. income 5s, 1958......; 76% | 7658 691g Aug | 77's Oct. 

Oh. 8t.P.,M.& O. —Consol. 68, 30 123°4 128 11919 Jan. |1231, May 3d pref. income 5s, 1958...... 60 | 61% 599 Aug. | 6719 Sept. 
Oh.8t.L.& Pitts. —lst,con.58,’32|........ | 95 Oct. |10019 Jan. || Rich & All.—1st, 78,1920, tr.rec| 58% | 58% | 51 pr. | 6219 Oct. 
Cc. C. C. & Ind. —Consol. 78,1914133 a. 130 b..123 Jan. |132 Nov. || Riechm. & Dan.—Cons., 6s, 1915) --.-.--. 116 b.109 Jan. |11612 Nov. 

Sn Ct ER. , onc aeieneooens! 2 - ‘113 10742 Jan, |113 May Consol. gold 5s, 1936.........| 854ab. 85 b.. 80 Apr. 9014 Sept. : 
Col. Coal & [ron—1st, 6s, 1900..'104%4¢ 104 b.):100 Jan. 106 May || Rich.& W.Pt.Ter. Trust 68.297) 98 | 981g 85 Apr. | 991 Oct. : 
Col. H. Val. & Tol. —Con. 58, 31 igs 79 63 Mar.; 84149 Aug. || Roch. & Pitts.—Ist, 68, 1921...|-.--.-.--- Se ilaal 16 Mar. 118 Feb. 

Gen. gold, 6s, 1904 84 b.| 84 b.| 63 Mar.!| 87 Sept Coneol., 6s, 1922.. ..........--- 114 b. iT4ign. 113. Jan. 11744 May 

ver & Rio Gr.—1st, 7s, 1900 119% 118 9b. 11849 May (12149 Oct Rome W. & Ogd.—1st, 78, 1891.)lll4e a 107 Jan. 1111 Nov. 

ist con. 4s, 1986 .............-.| 7 a.| 7642bd.| 75 Mar.) 79'9 Jan. Consol., extend., 5s, 1922..... 106% (105 100%, Apr. |10814 June 

Ss R. Gr. W.— 1st, 68, 1911. | 78 b.| 78 vb.| 71 Jan 83 Aug. || 8t. Jo. &Gd.Isl.—Ilst, 6s, 1925. — 103 tb, | 98 Jan. |10719 Oct. 
pdindieithdiaieethenmeaienl 6 68% (60 Mar.| 76 Aug. 2d,income, 5s, 1925.......... b.| 49 40 ay | 52 ° 

Den. Bo. Px. & Pac.—1st, 78, 05 73 70%2b.. 76 Nov.) 81 Apr. || 8. L. Alt.& T.H.—1st, 7s, 1894.!.....-.. ‘114 b.112 July |114% May 
Det.Mac.& M.—Ld.gr. 3198,1911. 33 b.| 35 a.) 34 May | 43 Jan. 2d; M. k > peek, 70, | | link Os b.110 a. 108 Feb. 11014 Jan, 

| E.Ten.V. & G. Ry.—Con.,5s, ’56,10273 (10348 95% Jan. 1051, Oct. 2d. | lg 104%b.,105 b..103 Jan. |108 Oct. 
Eliz. Lex. & B. Sandy—6s, 1902.'100.4b. 10144b.. 96 Mar. 104 Jan. ly eke ibd 6 6s, 1894........ 38 a.) 41 a) 35 Apr. | 4238 Aug. 
Erie— 1st. consol. gold, 78, 1920 135% 135 b.|132%2 Mar. 13814 Aug. || St. L. Ark. & Tex.—1st, 68,1936; 91l492.' 917% 8714 Nov. 1044 Feb. 
was Deck, Tk WEE ondescdnen ‘(114 b,/113%b.! 111 Jan. 115 Apr. I a tae 31% 3348 | 31% Nov. | 4819 Jan. 
Gite GR, BOOS vc ccccecccesccee ‘117 113 b./115 Apr. 120 Aug. || gt. L. & Ir. Mt.—1st, 7a, 1892... 36s‘ 308 b. 4064s — 1114 Jan. 

N.Y.L. e “&W—2dcon, 6s, 1969 101 1004 | = June 10248 Oct. Se Plan 2p BENE ancnecesocecs 106 eb. 1061eb./105 June|ll2 J 
Ft. W. & Denv. C.-1st,68,1921 92 | 92 3 7% Apr. | 9353 Sept. toy ay eat Fs 7s, 1891,10414b. 10433 102% July 105 Jan. 

Gal.Har.& San. Aut.—I1st, 68,10 106_ »b.. '106_b. 10139 Feb. 10612 May Gen. Ry. & land gr., 58,1931.) 84 b.| 84 b.| 80 Apr. | 9219 Jan. 

Ming Bis BOO oc00e?s seskcons 1027gb. | 104. %a. | 98 Apr. 106 July || 8t. L. & San Fr.— 68., Cl. A,1906)115 b.'114%9b./11344 Jan. 119 July 

West. Division—1st, 5s, 1931.|........ | 93 b. 90 Mar. 95 Oct. 6s, Class B, 1906...... ........ 115 b.|1147gb. ‘11449 Nov. |11912 June 
Gr’n B. W.&8t. P.—2dine. $e,1911)....... a 29 a. 25 Apr. | 42% Juiy 6s, Class C, 1906...... ........ 115 b 114%b./114 Jan. (119% July 
Gulf Col.& San. Fe—1st,78, 1909 117%. = ‘117 Oct. 12244 May. Gen’! mort., 68, 1931..........{116%4b. 115%4b./11249 Jan. |118 June 

Gold, Ga, 1993..... .cccccac.ce. 90 9 | 881g Nov.! 98 Sept. Gen’ mort., 58, 1931-.......... Sti iatiiacaih '10038 oe 10518 June 
mibtenain be Oe. isk. 6a, teh eal. 1094. '1073¢ Mar. ttren June!! 8t. Paul M. & "M. —Ilst, 78, 1900 .; ap ee i112 Ja 119 Oct. 

H, & Tex. C.—ist BE. Ba TO.ccccs! 124 b.:111 Mar. 2 + ie Nov. 2d, 6s, a Ae enanseoeeesecene 11786b, ‘117%b./116 Aue. 120% Sept. 

let, West. D.. 78,1891... poren ae 324 b.112 Feb. (1 Oct. lat cons., 68, 1933 ............ 118 %&b.. 119ga. ‘lid Mar. 120 June 

Ast, Waco & N. 78,1903 eee ewoe} \105 b.. ‘10572b. 105 June 1i4 Feb oO R.. A to 4198..| 985g | ......-.. | 96%4 Apr. | 98 5g Nov. 

2a, consol. M. L. 86, 1912.....)........)-cccccee 102 Feb. 10814 Jan, Montana Ext. lst, 4s, 1937...; 87 (87 | 80. Mar. | 87% Oct. 

Gen. mort. 6s, 1921, tr. reo... GB Dilscosacox ' 65 Jan. | 72 Sept.|| Shenandoah Val.—ist, 78, 1909.) 89 a. 89 a.| 891g Nov.| 95 Apr 
Ind.Bl. & W.—1st,pref., 78,1900)... ..... |-csceees 110 May 11249 Jan Gen’! mort., 68, 1921.......... 30 b. SL b. 29 Apr. | 3644 Jan. 

lat, 5-68, 1909, tr. rec......--. ied cies - 88 db.) 80 May | 95 Oct. || So. Carolina—lst, 6s, 1620...... 99%b.) 9I%D.| YT Jan. |10512 Aug, 

2d, 5-68, 1909, tr. rec......... | 64 bd.) G4 Bb. 65 Feb. | 7412 Sept ZA, 68, 1931 ......2.-cccceee noe 7742a. 80 a 69 Jan. | 87 May 

East. Div.—6s, 1921, tr. rec..|........| 88 b.. 80 May § 9544 Ocr. Oe Sree 15 b.! 13 <Apr.| 19 Oct. 

Income, 6s, 1921, tr. rec..... 23 a.) 23 a. 15 Mar.| 25 Sept.|! go, Pac., Cal.—ist, 68, 1905-12../111_ b.'110Jgb.. 110 Nov. |116 Mar. 

Int. & Gt. Nor.—I1st, 6s, gold,’19) eye 105 1g). 9849 May. 11149 Jan. || So. Pac., N. M.—1st, 68, 1911. ..|/107%eb. re ¥ 105% Jan. |i109 Nov. 

_Coupon, 68, 1909.............. 74 61 Apr. | 80 Nov. || Tex. & Pac.—1st, gold, 58..2000| 9319 | 93 | 92 May | 9549 Aug. 
gent. Centr.—Gold 4s, 1987.. 73% | 73 69 Jan. | 75 Jan. 2d, 2 Sold, inc., 5s, 2000 .. .... 3840 | Bei | 38 Nov | 45 Aug. 
Knoxy. & O.—\st, 6s, gold, 1925 1021g 10242 891g Jan. 110416 Nov. || Tol, A.A. & N. M.—l1at, 65,1924.; 987g | «YY4gb.! 85 Jan. 104 May 
L. Erie & W. —1st £., 8, 1937 . 108lgb. 108 vb. 101lIo Jan. 110 May.|| Tol.A.A. & Gr. Ty. —Ilst, 68, 1921)........ 110544 (101 Jan. |10719g May 
Lake8h.—Con.coup., Ist, 78, 1900 aoe ee tote i25 Feb. 12878 Nov. || Tol. & Ohio Cent.—1st, 5s, 1935) 1LOl‘eb. 101ligb. 93 Jan. 102 Oct. 

Con. coup., 2d, 78, 1903....... 127 Le 122%¢ Jan. 127 Nov. |} Tol.St.L.& Kan. C.—1st,68,1916) 949b.; 95 a. 91 June, 9548 Nov 
Loug Island—Ist, 76, iss ee 120, 120 b.1191%2 May. 125 Oct. Union Pacific—l1st, 68, 1899....;11742 116%b.114 Jan. 11719 June 

aan consol., 58, 1931.......... 113%9b.| 115 ‘lll Jan. 115 June Land grant, 78, 1887- 9........101 b.101 b. 1004 Apr. 110418 M 

u. & Nash.—Consol., 78,1898 118 b.1174sb.116 Oct. (123 Feb. Sinking fund, 8s, 1893-........) 1191ob.. 120% 1134 Apr. |1214% Meg 

N, Ay & Mobile—ist, 6s, 1930.114 b..1)4 bd. 10848 Jan. 116 Oct. Kan. Pacitic—1st, 6s, 1895.....11019b. 110eb. 109% Feb. |11249 Jan. 

+ ERE eS « 100 pb. Y9teb. 96% Jan. 100 May DOR Dk Ee dabsadn dnascons ‘11llob. Lileob. 109% Feb, (112% Nov. 
EW. & N.—1st, 6s, 1919...... ‘11519b 11544b. 114 Feb. 116% July Denver Div.—6s, 1899.. .... 113%a. 11344b. 112% May {116% Oct. 

> aod Re il4job. L14 ‘eb. 109% Jan. 115 May Ist consol, 68, 1919 ......../ 111 ‘lll b. 1OLYy —_ 113% Oct. 

Trust Bonds, i "1933 . 10915ob.' 109 eb. 106% Mar. 110% May Oregon Sh. Line ~lst, 6s, ’22../110 109 b. 100 11049 Nov. 

10-40, 68, eee 100 49b, 10022, 101 June 104 Fe». Virginia Mid.—Gen. m., 5s, 1936. 85 b.| 81 %ga. 73 9 85 Oct. 

50-year 5s, 1937.. eceee.| O7gb.| 9742 971g Nov. |10233 Apr. || Wab. 8t.L. & Pac. -Gen,, 6s, 20) Te - Ohl encasue | 37 <Apr.| 47 Jan. 

u. N. A. & Ch.— Lat, 68, I gas ‘112 bo. 1074 Apr. 115 June Chicago Divison—5s, 19 eS WR 93 Jan. | 98% Feb. 

Oonsdl.. gold, 6s, 1916.... .... 93lea. SZed. BS7TR%Apr. | 97 Aug. Wabash—Morigage, 78,1909..)........ a oe 84 Feb. | 90 Jan. 

Mem. & Ch’iston—6s, gold, 1924/}........! 105 b.100 Jan. 1061. Oct. Tol. & Wab.—lst, ext.. 7s, 190 11353b.!" \ (107 Apr. |11319 Nov. 
Metro. a te —Ilst, 68s, 1908.:116% 115 b.'108%g Mar. 117 May lst, St. L. Div.. 78,1889 ee Liztep., iain ‘107%4 Apr. lJ 

; DT wetsniuvesddemebaheoeth ti ‘106 a.102 Jan. 109 Oct. 2d, ‘extended, 7s, 1893.. pete, FLA SETS 85 Apr. | 95 Oct. 

Mich. Centralia es Ws kc ce cains 126 May. 132% Oct. Con., conv., 78, 1907........|..... 83 Jan. | 90 Jan. 

Cen, OO, BOOG. << cscseuens 110%a.111 a. 1074a May. 112 Oct. Great West. 1st, , & ja ae "| 1T2igi. 1054 ae 1132 Oct. 
oe hg —— cons., 68,1920 1é O%b, 109%). 107 Mar. 113% Jan. 4 & Raa, % ' 93 t. 

ow $B 1117 a. ‘114 b. 115 Jan. 120 Oct. West Shore—Guar., itiedimns 1 0433 16434 $97 — 1045, June 

- Pac. of Mo. —2d M., 7s, 1891.1, TEE SRE 104 Jan. 108 May ||Wheel. & Lake E.—ist 58, 1926)102 .{1021g | 94% Jan. |10253 Oct. 

Nore—The letter“ b” indicates price bid, and “a” price asked; all other prices and tie range ace from actual sales, 

STATE BONDS, 
SECURITIES. )} Bid. ( Ask. 1] SECURITIES. | Bid. , Ask. SECURITIES. | Bid. | Ask. 
Alabama ClassA 3to 5..... 1906) 10414 105 san ‘Missouri—6s..... due 1889 or 1890 102 ...... .|| Rhode Island—6s, cou..1893-1894' 110 = 

SO IB, Gleanccos goavece «--.1906 108 113 | Asylum or University, due 1892 104 |......||South Carolina—é6s, non-fund.1888 3 

oS 1 nearer i908 101% 102 34) | IL, in cant gaites 1894-1895) 10749)...... Brown consolidated 68..... 1893 1051, 107 

SaaS eeaet 900 10312106 | New York—6s, loan........... 1892, 110 |...... Tennessee—6s, old...... 1892-1898 621g G4lg 
Arkansas—6s,. funded..1899- 1900: ee nik * eae 1893; 111 |...... (| Compromise, 3-4-5-68....... 1912) 71 | 74 

7s, Little Rock & Fort Sinith,iss.| 10 |...... ||North Carolina—6s, old........ J&J; 35 |......'| New settlement—6s......... 1913) 104 (105% 

7s, Memphis & Little Rock, ise... 10 |....-.|| Funding act ..........0ce- 900: 10 j......| ERE REE CRISTEA AT 100 

7s, Arkansas Central RR........! 7%. New bonds, J. & J....1892- 1898! Sl:  wamante Tl ceiientniidniment _ Cn gee 191 714; 72 
Georgia—7s, TO” ESRI si ihe: 890; 104% 10639 © > -tpariseleeie carer ree | secese DO Biv ediecconcucesesocett 48 | ..coas 
Loulsiana—7s, CONS.«0.-+0-+--1914 i Special tax, Class 1.............. | 91g, 12 | 6s, conedlidated cnnetscoond 7O | coon 

Btamped, iis weteubleninndnncie paieniinnd | SO% 90% Consolidated ait machen RR | 94 |! 6a, Consolidated, 2d series... 50 | <cacas 

OS eres. iF rere A ° Sienegaie eee ee 12019. 122 ‘' sa, deferred, trust rec.... ....... 91g 10 
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Hows York a: Bank Statement for oe 0) eating Nov. SECURITIES. | Bid. | Ask. || | SECURITIES. Bid. | Ask, 
888 OLIOWS, € OMUL LWO Ciphers tm Alb CASES. eae ) —_——— 
24, ae P = 20% 20%| Penn. &N.Y.Can.—7s,’96| 118 [120 
s- -Y nerves imo FS ORT al 4644| 46%4/| Phila. & Eris—con. 58... 1124113 
ANKS. Capital. Surplus.| Loans. { Specie. | Legals. | Deposits. 54 |...... Phil. & R.—1st M., 63....| ...... vans 
(oor omitted.) po ee Sonuyikill ...... 69 | 70 2d, 7s,c. & r. 1893...... 2 EE Mien 
— ——- ee — 70 |..-2--| Cons., 78, coup.,1911..| ...... 137% 
Seer a i § 55 | 55's! Cons., 6a,g.,1.R.C.1911| 122 onevad 
Bank ese New York...| 2,000,0 1,561,4) 11,520,0' 2,080,0; 680,0, 11,030,0 73 |.....-|| Imp., Bs, g., coup., 1897) 103 | ...... 
Manhattan Co........| 2,050,0, 1,143,4,  9,739,0, 2,234.0,  406,0 10,151,0 83 | 85 || Newgen., 4s, g., 1958..| 88%|...-7" 
Merchants’. ...... ..-.| 2,000,0  766,9 8,012,4) 1,192,6 603,18, 12 534) 53% | Cons. 5s, Ist ser., 1922.| 100 1001, 
Mechanics’..... ctercce 2,000.0 1,594,1, 9,109,0; 1,267,0 608,0) _7,633,0 | = tt. O ELTIO.......-.20-200] --20- [eee - Deferred incomes, B.0c18 1D leance ns 
America........ eeeeee | 3,000,0 1,860,4, 12,055,0) 2,440,5, 450,9 11,720,7 | PUndoury & Lewiston.....| -..---/.---.- 1st pref. inc. 5s,1958..| 90 | 90% 
paar ann --| 1,000,0 — 526,2) 4,593,0) 1,085,0 85,0) 4,147,0| Unitec Cos of N.J.......) ..... 221 2d pref. inc. 5s, 1958.. TOW ccsseo 
CF pcicwe sesecces ove -- | 1,000,0 2,253.5) 10,147,2) 6,143,6, 528,0) 14,006,9 . ——_ 3d pref. inc. 58, 1958...| 6135 6155 | 
Tradesmen’s...-.....-| 1,000,0 228,9. 2,918,7 525,6, 174,2| 2,725,5 50 |..-.-- Phil. W. & Balt.—Tr.o.,48) 10154) ....0. | 
(ean 300,0 5,636,8) 20,218,6 9,642,2' 462,4) 24,737,7 Steuben. & Ind.ist m. 5s.) 108 |...... 
Merchants’ Exch’nge| 600,0: 33,1, 3,420,6 598.4) 605,2 ,126,1 | Aegh. Val.—7 3-10, 796) ...... 117% United N. J.—Gen. 4s..... GES wei 
Gallatin National...../ 1,000,0 1,251,5) 5,630,585) 919,4| 266,7| 4,578, 20 | 21% |Warren & Frank. —I1st,78| 112 115 
Butchers’ & Drovers’.| 300,0) 283,0 1,938,9)  380,5) 92,4) 1,943,9 BED. Beansas | West Jersey—lst M., 7s..! 122 |...... 
ee s’& Traders}; 200,0 153,4; 2,220,0) 144,0' 326,00! 2,404,0 102 {10214)\w. Jersey & AtlL—1st, 6s{ 105 aaauea 
200,0 7,3; 1,146,555 111,38; 101,9) 1,083,2 | Camden & Atl.—I1st M, 78) ...... » ose 
Leather -Mannfact’rs. 600,0 504,2; 3,258,1; 841,0) 165,9) 2,829,1 gy ae BALTIMORE. 
Seventh National.....; 300,0 75,7: 1,337,9|  274,5 65,8| 1,309,3 & st, 68; 114%j...... || RAILROAD STOCKS.1 
State of New York..-| 1,200,0 | 487,3) 3,780,5, 428,0) 253,7| 3,154, & —Ist, 68./¢@ 9O'9}..... \|Baltimore & Ohio....... 92 | 95 
Amerioen Exchange..| 5,000.0 1,556,3) 16,146,0) 3,519,0, 573,0) 14,629,0 | Connecting—6s............).--.-. |..---- || 1st pref ») obudidie cats 3 
Commerce........----| 5,000,0 3,138,5! 19,386,4' 2,372,1) 1,983,3) 14,524,2 ort., 68.....-|----05 |..-.-. || 2a pref. a] scccese 110 
Broadway.....-------- 1,000,0 1,530,9 6,679,4! 1,251,7) 232.4) 5,901,8] Del.« B. a "7a.1205| 133441134 | \Cembral O10 ....ccccccccee| + cssee 50 
Meroantils.. winbonens 1,000,0 633,6 7,365,1) 1,444,6) 797,9| 8,127,090; Kaston&Amboy. mort. 124 J. wee SS Se ae | antees inant 
a cl lane 422.7, 311,2) 2,616,7, 410,3) 455,01 3,025,3| Elmira & Will’m.—I!st, = ‘(Western Maryland.......| 11 
A Republic........... -.-| 1,500,0| 820,4' 9,672,1) 2,313,7' 230,9) 9,823,3 | Harris. P. M’tJ. & 102 focccee Wilm’gton Col. & .Aug’sta' 110 peau 
a gaat 450,0 617,1| 4,783,9' 726,7) 646,9 6,138,3] Hunt’n & B. T.—1st, 78...) 105 1107 RATLROAD BOND? 
‘4 il di» sand oot 200,0, 237.5; 1,970,1; 235,0) 368.4 2,890,4 zd mortg., 78............ | 113%9)....... Atlanta & Char.—ist. 7s.| 122 ecoose 
ey North America........ 700,0 457,3' 3,882,9) 604,83 362,2' 4,420,8 Consol. M., 6s. .......... 103%4)105 PMCONNG, C8 oncceccacdeses 102 103 
S laa aE 1,000,0' 1,042,9, 13,583,4) 3,880,8) 613,3 15,101,2 | Leh. V.—lst 68,C.@.,’ve| 119 |... Balt. & Ohio— 5s, 1925.. '2708 eaiiehe 
a SE cinnuns monte 500,0 260,5 2,945,0) 406,6 283,53 2,926,0] 24, 7s, TOE, 1910....... 138%y)...... Cape Fear & Yad —1st, 63, 10L |102 
oe tisens EDIE ROME 600.0 363.6 2784.5 64356 250)1 3195479] _Cona. 63, C.& R., 1923../%......|123 | Cent. Ohio—6s, i890......, 103 =«#/104 
ee) © 500,0 178.9 2,534,8 243,5, 313,9 2,284,0] North Penn.—ist M., 78- 120 120% Char. Col. & - ,ug.—lst, 78; ...... {112 
" Market & weton pouee 750,0 654,8) 4,179,8) 775,2 2404 4,147,5) N.Y. Phil. &Norf —ist,6s} 106 |107 | Gun. Wash. & Balt. —18te. oonses 98g 
: St. Nicholas...... wean 500,0 21 4 2,018,7; 226.6 81,1 1,827,0 Reet ete Gee 51 lg! = 5s... | envee | 69 
Shoe iS - le 500,0,  231,5' 3,027,0, 928,0) 375,0 3,631,0] Penn. --Gen. ,63,coup.1916] 131 |...... B, BB... -ccccccaccccecses | 33 |. cece 
Corn ® Exchange...... 000,01, oer. "9 7,006,7' 942,66, 259,0'° 6,484,9 Cons., 68, coup...1905..| ..-..- 125 {| ist ‘Inc., 53, 1931...... | 10 | 15 
1,000,0 | 4,533,5, 695,8 630,9 5,222, 9 Cons., 58, coup...1919.| 11449}.-....- Seab’d& Ro’ n’ke—5s, nee: occces 
ates aE HE 300,0 345.1. 2°100,2! 198;0 284.9) 2'120;0] _ 4498, Trust Loan........| ......|......! West. Md., 3d guar., eee occcee 
Importer’ & Trailers 1,500.0, 4,034,3! 22'164,9| 5,276.4. 970,9' 23°'807,0 | Perkiomen—1st,6s,cp.’87| ...... veseee! Wil. Col. & Aug.,68,1910-| ...... occces 
ECT TOTES 2,000,0 1,736,2) 19,142,8) 5,364,3  910,7 23,842,7 + Pershare. ¢ Last price this week, aa 
North I River.- Siemndatie 240.0, 100,2) 2,069,1 5.2, 1369) 2,233,4 
East F "=7"] 3.0001 1,304.7] 18'221°3| 4,087.1, _ B55;2| 180117 new ‘Tonk Seeet Gecestiien. 
P National. PG 3,200,0 1,304, 8,221,: . 1! 55,2! 1s hy 
Central National......| 2 00,0, "531.3) 8,005.0) 1,937.0 1,167.0 10,381,0 Bank Stock List, 
econd National.....-. 300,0, 21% O72, , 0 4,416, z y , 
See rational. gt 750,0 278,3 4,920,3 1,556, | 8| 5.755,7 BANKS. Bid. BANKS. Bid. BANKS. Bid, ; Ask 
First a Sere 500,0) 5,875,8) 21,546,4) 4,205,4; 1,389,4, 21,490,7 | a 
ers Natl exch ange 9000/13] 5100) Viera, 16l'3| S'3ae4 
e Ze Rav Exch | 3t ’ ’ ’ ’ ’ ’ ] » v,% 
ae gone] tert] gzize] sane] 1080) Saas 
ork Count eevee 2 , , ’ ’ ’ ‘ ’ , 
Semenaner| find 3h 20s Eee aie Ee 
Wises... eceeee yf ’ ’ , ’ 1 , , 6 + ,, . 
Fifth yg 100,0| 652,1) 3,933,0| 127,5' 884,0 ,970,4 
erman Exchange...; 200,0| 366,1! 2,451,9) 193,5) 566,2) 3,171,7 
Germania...........- = 200,0 364,38 2,415,7 205,0 344,2 2,71 6 
United States......... 500,0 01, 4,316,3| 1,198,2 43,1) 4,628,2 
‘ eee eeeeaneat ees 500,0 179,8 2,673,2 652,2 117,9 ‘ » 0 »2 
ese aeee eereeee- ‘ ; : rts ere te ry: 2,5 4 4 
National........ , ’ » . ’ 5 ’ a ’ 
he er the p.-| 300,0| 429,6, 3,754,9) 1,042.6) 311,8) 4,685,2 
West Side.............| 200,0/ 201,0) 1,928,0| °305,0| 235,0| 2,146,0 
sea noere sat. ---.| 200:0| 620| T7241] Aoq’0| _ 1as'o| 2.04040 
N ational. ....... , , ’ ’ ‘ ’ 454, y ‘ ’ ’ 
Western National.... 3 00, 87,6; 10,048,8} 80152) 1,328,5 398,6 
Total ..........--. '60,762,7/51,586,0'390,814,0'87,471,2'27,875,5/412,139,3 
—e Gas and City Railroad Stocks and Bonds, 
Loans. | Specie. | Legals. | Deposits.+|Circ’l’'n|Clearings. 
ar $ $ rs ; GAS COMPANIES. | Bid. | Ask.'| GAS COMPANIES. | Bid. ; Ask 
- Banks.* | 
Oct. » encccccccces cee | 393, 106,4|92,460,7/27,871,1 418,533,6 6,487,1'683,132,6 Brooklyn Gas-Light......- '103 |104 | People’s (Brooklyn)....... | 74 | % 
Nov. 8 394,410,9/90,063, 23, 114, 0 417,787.4 ,365,8 871. ,138,2 | Citizens’ Gas-Light...... - | 52 Wr ROGET, oc cccscoccece bee 125 
7 “Engh sindnd 893,974,1 4 82,4/26, 700, 9'414,902,8 5,322,3 539, ,072,6 Bonds, 58..... © eccccccces( 00 1208 || Booms, G6. ....c.crcsscccce 111 
“ 17 392,990,8/87,2 3,5 27,935,8 414,550,0 5,317.9 667,780,9 Consolidated Gas..........| 80%; 8% Metropolitan (Brookya}.-| 87 
Poe aN a ane a 390,814,0/87,471,2/27,875,5 412,139,3 5,343,0 $65,900,6 | Jersey City & Hoboken. |170°|...... |Municipal—Bonds, 7s..... 105 110 
Bowen Banks.* ‘ Metropolitan— Bonds. ..... AP Yl Seeinae ‘Fulton "Musicina poet ee. 133 (185 
Nov. 151,160,9)10,540,5 4, 261,1,128,897,2/4,658,8| 93,799,7 | Mutual (N. Y.) ............ 9414100143 | Bonds, 6s.... \2 5 |109 
“ 7 150,526,9)|10,407,6 4,356, 7/128,795,6)4,666,7 103, 371, 3 EL Mivdnenenvereswosnd 100 |102 | Equitable........ pacnwdesedl 110 (115 
aseeee.|149,693,4|10,036,7| 3,889,5 125,726,3/4,661,6| 87,835,9 | Nassau (Brooklyn)..-.. ..|110 |...... onds, 6s eat escese 
Philadel. Banke.* 95,017.0,  24,667,2 93,634,512,300,9| 58,7306 | ~~. Pa = 
’ ’ ’ "0 0 ’ ’ i) 
i 2 TT pee 94,341 24,381,0 93,567,0/2,299,5| 66,188.1 [City RR. Quotations <A H. L. GRANT, Broker, 145 Broadway.} 
bs —** O8/8700)__24,,04,0__ | 93.560.012{200,7) Galaua,s Bicker St. € Ful F—Stk| 24 | 26D, D. EB. €B—Sorip6s.. 105 106 
i We omit two ciphers in all these figures. + Including, for Boston and Phila-| 1st mort., 7s. 2 8 1900 ...... | ne 115 | | Eighth Av.—Stock.......2. 145 |150 
a delphia, the item “due to other banks.” Brdway & 7thAv.—St'k.. at | Scrip, 6s, 1914...... ----- 105 \107% 
e lst mort., 5s, Tot are 103% i? 42d & Gr’nd St. * paces 207 (212 
a Quotations in Boston, Philadelphia and Baltimere: 2d mort., 58, 1914........ 10319104 \\ 1st mort., 7s, 1893....... 110 [111% 
aE B’ way Surface ’ ds...1924 . 105 42d St. Manh. & St.N.Ave.) 24 
ef , Following are quotations of active stocks and bonds. A fu! Bom's guar., ds, 1905....| 92 100 | Ist mort. Gs, 1910,,------ 10 jl 
ee rooklyn ty— ae 28 ¢ 2d mort., income, 6s..... 
E, ist is given in the CHRONICLE the third Saturday of each month. | Bre ee 90D nn 105 |107 | Houst.W.St.& P.F’y—Stk./165 |. .s000 
+B _ Pe BEys. Crosstown Stock. bra 165 |} * anaes. 5 Waly AE acceces 110 |112 
e RITIES. B | 8 Bid. | Ask. st mor 8, eeseee| Nill Mc ccnte ccassneeces 60 lessee 
be SECU = oa Ae. sat — | a recexeael ries chad AV. sec ale dgt yo aod ne ee 1810 macau A teats 
=: iA c ’ a 7a)— Central Crosstown—St’k..| f st mort., 5s, 1910........ ‘103 (104 
| oe ei 2 1 SpRtSeanmanaiaadt mb 1st mort., 68, 1922....... 116 '120 'sixth Ave.—Stock.... .... 154 (156 
et | age, 58...... eeeee | 98 (100 Cent. Pk.N.& E.Riv.—Stk.| 86 | 28 |} 1st mort., 7s, 1890....... 105 |106 
- a 1s | Tra ee eres 1103% | Consols. 7s, 1902......... 116 |118 | "Third Ave’—Stock.._.2..7” 213 \215 
ft  ———s Boston & Albany.........| 201 |... | Burl url. & Mo. B. in Neb.— | Christ’ph’ r&10th St.--Stk./120 {125 || Bonds, 7s, 1890... 222... 101 |102 
i Baston & Lowell..........| ....... 158%'| Exempt, 68.............- 15 are Bonds, 7s, 1898.......... ‘111 j113 |, Twenty-third St.—Stock..|/210 215 
S 180%181 |! Non exempt 8s MAO 105 |.....- Dry Dk.E. B.& Bat’ y—Stk. 132 (135 | lst mort., 7s, 1893. ...... 110 112 
oe (24 | —— - “aeneet 111%») 112 1st mort., 7s, 1893....... 1109 lll j 
ef -...«-|{Galifornia Soath,—ist, 63.| -...-- 110 ; 
4 21 || Income, 63....-..---.---- 50 | 52 Unlisted Securities.—Quotations from both Exchanges: 
ae 15 |'Consol. of Vermont—5s..| 382 |..-.-- samen ciatedlmeadaiaiintatiaaatebhtiabenietndl AN ARINC OE BEE TT 
E 30 ||Eastern,Mass.— 6a, new..| 124 |...... SECURITIES. } Bid. Ask. ;) SECURITIES, Bid. Ask. 
ce ------ || &. C. &t. Scott & Mem..6s} --.--.-- 111% —— 
is ®, 46 K, Cc. Fort Scott & G. —T7a 116 ——— Am. Bank Note Co eeeeeeee 30 34 Mt. Des. & han Sh. Ld. Co. *eeeee 1'87 
_ fF &£Chicago & West. Mich...'2 30%4'...... Kans. City Law.& So.—6s} .----- 113 Atch. & Pike’s P’k, ist 68/104 |...... IN. J. Southern...... ...<e. 34) 1 
| Gdevelandfe Canton......./2...... | 8 ||K&.C. Memph. & Birm—5s} ----- 94 Atl. & Char. Air Line....; 20 N. O. —. Land Grant.../ 17 | 21 
mt : lomiaine Kan. Cit. St. Jo.@C. B.—7s| 12044)120% “\ }  , seeeereee 21 ('124 pe ted ry Miss. Val....} 12 | 14 
br eleepees K. City Sp’d & Mem.—6s} ------ 112 Brooklyn Elev’d—stock... 37 40 |iN.Y. . Baff 2 lecccce 
et ‘112 || &.C. Clint. & Springf.—6sj ----- 93% | Brupswick Co.... --...... 13144} 14 |IN. Y. & te d Lake, lst} 35 
Be ee hata cenleds 82 || Little R. & Ft. 8.—7s..... 10419'105% | California Pacitic. pease ccs] Tg] 9%) Ba mort.......... o- cecee. 9 
i £4. Breferred...............-/@128 |..... Louisv.Ev.&St.L.—1st, 6s} 10419)...... 1st mortt., 4%8.......... 107 |110 ||N.Y. Loan & Impr........ 50 | 59 
-) | £xFitehburg, pref.... ......| 77 |...... 2d mort., 2-68.... .......| ------ 54 2a mort., guar.......... 103 {107 ||N. Y Mutual Tel..........| D4 |. .ccce 
| | £Fitnt & Pere Marguette.| 26 |...... Mar. H, & Ont.—1908, 6s,| 100 |...... Chic. & Atl.—Ben,, tr. rec.| 8'9| 9% 'N. Pac. P. d’Oreille Div.. |103 |...... 
——  @=——(it  BGRESEUE...wccccceccces-} 95 |.....- 1923, 6 | 94 | 95 | Chic. Gas Trust 39's} 3912| Mo. Div., Ist 68..........; 3 | ence ° 
re t  £4Ban. C. Ft. Scott & Mem .| ..... |..... Mexican Gantenl as aaa 63's 63% | Chic. Equitable Gas & ig gy fe ||North Riv.cons. Co. scrip. | 64 
>);  £4£.C. Momph. & Birm. ..:2 40 |...-.. i ie sa Ae a 20 | 204 | Cortinental Con. & Imp..|..... 40 | Ocean Steam.Co.,lst guar.) or 104 
qi 10 ||N.Y.& N. Eng. Shee 78..) 123% 124 Da. o. Shore & At.— Stk./...-.. 7 |\Pensacola & Atlantic... .| 6 
re -& VL BROTOTTOdU.........-.--0--| eeoe- |.----- lst mort., &s enintiinestsieninaaiiial Se IS 21 || Phil. & Read., all ass. pd.) 65 66 
»| |  &£«z;%z-M@ine Central............. 125 are Pe 11043, Flakyé ra eeeee. alien 20 |'Postal T elegraph—Cable. 29 35 
— »  °£zxSMamehester& Lawrence | ......|...... Ogdens. & ve C. —Cons., 68) .---.-- 99 4 Georgia Pac.— 13%] 15 (St. L. Ft. S. & Wich.,cert.|......}....0« 
Pe DAs IED... cccccccces iy States: lsat 6s.. ---/110 {110% \St. as Chicago...... l eoccce ocecee 
By: ey Southern Kansas—5s..... 95 | 96 Te oe ad, OP ee cr was NES oe 
_ -— (3@BGROrM ........-.. ..0.. |§...... (144 — serene SS. -.--| 84 | 86 Cemeel. B6...ccccccuse+ eee 74 | 76 ist. Pal E.& Gr. Tr.,let6s, 97 | 99 
ei Le Ee ee late tinted Oe | fcenaws en a 23 | 25 |\Scioto Valley, lst, 78.20. 9614) 9844 
ae & Lake Cham.. a eee Wissen. ‘Cont, —lst M.,5s) 86% 88 Jarvis-Conklin,M. Deb.6s| 98 1103 |) 24, 68 75 
me Ff 175 ES OEE Nt eueees 8 ae Kanawha & Ohio..........; l%| 3 | Toledo Peoria & Wes 15 | 19 
i. F hen PHILADELPHIA, | lst pref 7 1g} ccee. Vicksb. & Meridiar—1s8. 9712100 
ce f+  £tmomit Branch..........; 9 |...... RAILROAD STOCKS, i i nttsinss datasiilens a Sh BRORG. cccocecucoer voocde 40 | 45 
7 i  £z;°Wisconsin Central ....... 16%4)6 16% i SL aS | 474, BORDER. coocepcedesecnscess TO fecase- Incomes........... os 219 
_ -£  S#¥eferred................) ..... Camden « i me =r ee | 41 Keely Motor.........----. |... 6 ||_Stock, pref............... oe 
a East ya fi LE, 56 | 58's | Kingst’n & Pemb., ist M. 105 cecees Wreat N.,Car. -Con. 68....| 8919! 92 
ios 1121 elmira & W iMamepert oe Ls sashinel Lehigh & W ilkes. Coal.. 30 | Bowery National Bank...'225 |... .. 
a4 87 | 872 | RTE eR | oo L.N.A.&C.—C.& I.Div.,6s. 02" Seneiices ' German Exc hange Bank. 230 |...... 
ei price this week.) ——~ — Memphis& Cha’ st. consols| 120 ]......! Sixth National Bank..... |240 [...-.. 
i : 
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The INVESTORS’ SUPPLEMENT, a@ pamphlet of 132 pages, 
contains extended tabies of the Funded Debt of States and 
Cities and of the Stocks and Bonds of Railroads and other 
Companies. Itis published on the last Saturday of every 
other month—viz., January, March, May, July, Septem- 
ber and November, and is furnished without extra charge 
to all regular subscribers of the CHRONICLE. H2tra copies 
are sold to subscribers of the CHRONICLE at 50 cents each» 
and to others at $1 per copy. 





The Generat Quotations of Stocks and Bonds, occupying 


six pages of the CHRONICLE, are now published on the 


third Saturday of each month. 
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RAILROAD EARNINGS. 


















































































































































~_ Latest Earnings Reported. (Jan. 1 to Latest Date. 
ADS, 
Weekor Mo| 1888. 1887. 1888. | 1887. 
a owe s | # 

Snoihen wy S ve. ‘October ...{ 202,468) 192,679} 1,718,153; 1,676,230 
Atch Fe. ‘Sept?mber. 1,411,850) 1,506,261!11,238,992) 13,634,173 
yo te & Char. ‘Sept’mber.| 114,972} 124,357 934,888} 910,319 
Atlanta & W. Pt.. October . 49,907; 54,309) 330,44 328,411 
Atlantic & Pac../3d wk Nov| 86,633) 63,399/ 2 ,581,832 2,346,183 
B.&O. East. Lines October . -1|1,404,046)1,480,534) ccc ccee] cece eee 
Western Lines. October . 463,900 CE ~~ ‘tied S - gate Ry 
ih « emacs ‘October . -/1,867, DOIRGPEIEET — cbnesecsl  - neckiecuec 
Balt. & Potomac October . 144,338) 133,628] 1,284,838] 1,197,534 

Beech Creek.... October . 12; 72,816; 755,909} 607,657 
Butt. Roch.& Pitt 3d wk Nov 40,369 3,381; 1,706,693) 1 ,889, »799 
Bar.C. Rap. & No. October . 336,856 319,668) 2,274,025 2, 400, 998 
Cairo V. & Chic.|3d wk Nov 18,514 16,507 653,151 681.964 
Cal. Southern ... 3d wk Oct. 19,751 31,416) 1,263,261) 1,154,509 
*Camden & Atl’c October . 41,135; 37,52 523,823; 610,302 
Canadian Pacific 3d wk Nov 307,000; 292,000)11 ory 130/10,064,435 
Op.F’r & Yad. Val October . 35,989; 29,12 67,839 222,851 
Carolina Cent. . Sept’mber. 41,112 54,483 re heerts 351,114 
Cen.RR.&Bg.Co. Sept’mber. 646,361) 784,702 4,895,082) 4,381.961 
ntrallowa....|lstwk Nov 27,67 30,072; 1,160,308) 1,109,494 
oor of N. J../October .../1,315,868) 965,749/11,025,694| 9,481,588 
Pentral Pacitic . Sept’mber.| 1,438,173) 1,325,237/)11, 660, 230) 9,809,429 
Central of 8S. C.'Sept’mber. 8,585 10,115 74,270 63,325 
Cent. Vermont..)3d wk Nov; 55,278) 53,207) 3 ........) 9 ........ 
Charlest’n &Sav Sept/mber. 33,125) 38,508 403,140; 362,012 
Cheraw & Darl. Sept’mber. 6,2 11,468 53,991 55,708 
Ches. & Ohio.....\3d wk Nov; 87,755) 93,083)  ........)  .... 
Ohes. 0. & 8. W..|3 wks Oct.| 137,411) 148,484) 1,569,087) 1,515,163 
Cheshire .......\Sept’mber. 58,074 73,96 438, 470; 493,421 
Ches. & Lenoir... Sepvinber. 6,06 3 57,082 48.260 
Chic. &Atlantic..5d wk Nov 37,748) 43,497) 1,922,260) 1,960,170 
Chic. Burl. & No. Sept’mber.| 195,792) 173, ‘062 1,255,938) 1 786, 409 

Chic. Burl. $9. Sept’ mber. |2,475,144/2 464, 924 16,588,31 20,290,93 
Chic. & East. Ill. 3d wk Nov 54,130 51,235 1,911,337) 1,840,132 
Chic. & Ind. Coal 3d wk Nov 13,221 12,48 65,176 76,412 
Chic. Mil. &8t.P.\3d wk Nov; 581,000!) 592,683 21,817,500/22 089, 394 
Chic. & N’thw’n.'October ...|2,972,265 2,736, 216/21, 608, 922) 22,298, 972 
Chic. & Oh. Riv.|October ... 6, 5,202 49,390 56,9 69 
Chic. 8t.P. &K.C.. tstwk Nov) 54,286) 46,111) 1 924, 261| 1,397,159 
Chic. 8t.P.M.&O. October 741,748) 776,070 5, 342,954 5,625,085 
Chic. & W. Mich.|;a wk Nov. 26,38 28,136) 1,274,648) 1,271,568 
Din. Ind.8t.L.&C, October . . | 251,512; 242,173) 2,218,201! 2,235,005 
Din. Jack. eae: 2d wk Nov. | 10,09 8,52 468,462 25,878 
Cin. N. 0. &T. P.| 3d wk Nov, 68,368) 74,383! 3,199,733) 2,969,625 
Ala. Gt. South. 3dwk Nov’ 36,035) 36,180 1,335,896) 1,455,441 
N.Orl. & N. E.\3dwk Nov. 25,692 17,860 750,822 597,192 
Vicksb. & Mer.'3d wk Nov. 17,092 13,542. 408,701) 473,175 
Vicks. Sh. & P.|-d wk Nov} 14,732 20,345 475,762 506,94 
Erlanger 4-3 3d wk Nov, 161,919) 162,410) 6,170,914! 5,902,375 
Cin. Rich. &Ft. W. 3d wk Nov) 7,921 8,330 360,106 373,045 
Cin. Sel. & Mob..'October...; 14,401 16,428 91,523 91,249 
Cin. Wash.&Balt. 3d wk Nov! 37,086) 47,4596) 1,848,526) 1,957,672 
Olev.Akron&Col 2dwk Novy 12,776 10,171) 583,682) 490,968 
Clev. & Canton. Sept’mber.| 34,559) 36,192) 283,914) 270,827 
Clev.Col.C. & Ind! Sept’ mber. 453,372) 459,139 3,187,847) 2,321,041 
Whole system. October ..., 740,853) 806,913) 6,323,057) 6,573,184 
Clev. & Marietta'3d wk Nov 6,185 6,553 246,635 272,084 
Color. Midland... 2d wk Nov _ | a: 1,153,014 oy is 
Col. & Cin. Mid _/3d wk Nov, _5,672 7,297| 322,134) 291,413 
Ool.Hock.V.&T.\3dwk Nov, 59,513; 59,447!) 2,695,384! 2,469,910 
Denv. & Rio Gr.|\3d wk Nov) 162,500) 172,000 6,838,863 7,046,657 
Denv. & R.G.W. 3d wk Nov 33,375 26,400) 1,183,247) 1,030,623 
Den.8.P’k &Pac.'Sept’mber.| 105,711); 130,818 831,264) 982,848 
Det. Bay C. &Alp.|October . 33,487 38,201 395,121 404,573 
t.Lans’g & No. 3d wk Nov, 21,645 23,2 917,601; 1,021,741 
Daluths: S.@Atl.\October. .| 170,007) 179,962) 1,244,988! 1,260,478 
E.Tenn. Va.&Ga.'3d wk Nov! 124,897) 112,261) 4,959,124] 4,653,654 
Evans.& Ind’plis' 3d wk Nov) 5,194 5,344 "217, '405 "211.175 

Evansv. & T. H. 3d wk Nov. 14,38 7 16,980 757,073 770,04 
Flint & P. Marg..3dwk Nov, 46,556 48,560) 2,134,251, 2,295,991 
Fla. R.& Nav.Co.,august....| 58,71 64,153) 674,748) 667,775 
Ft.W.& Den.City 2d wk Nov 28,369 20, "492 921,800 613,945 
Ds as GR UOT) «§ BERL cccecces]  seseses | senceeas 
ee ae, eee rae Ee eae 
COPED GUE SEU OV, GENTE! cocccee | | socccues] | stnseceos 
Georgia Pavitic . Athwk Sept! 52,585! 34,716) 913,526 ot 673 
Gr. Rap. & Load... 3d wk Nov 42,641 44,436) 2,011,846) 2,132,585 
Other lines..... 3d wk Nov’ 3,785) 3,367 1 $195 811 
Grand Trunk .. WwW k Nov.17! 407,510) 387,:186 16,2 278,110 17,314 Ol 
Gulf Col. & 8. Fe. Sept’ mber.| 349, 608; 305,387) 2,105,446 1,82, 592 
Hous. &Tex.Cen. 2u wk Nov at L170, 116,260 2 5o4, 063) 2,456,023 
Humest’n&Shen October .. 7,000) 16,727 123,708 128 "649 
D.Cen. (ill &80) October. 1, 807. 416)1 (258,194) 9,354,443. 9,520,504 
Cedar F.& Min.|October ... 11,378) 9,173 82,15 95,046 
Dub. &Sioux C. October ... 94.860 89,526 688,073 81,12¢ 
Ta. Falls &8.C.'|October ... 79,467) 8i,411) 658,98 969,291 
lowa lines ....;October...| 185,705, 180,110 1,429, 248) 1,345,456 
Otal all..... October .../1, 273, 121 1,438,304 10,783, 691 10,865,960 
Ind. Dec. & West.’ October ... 36,307' 38, 610 305,366 351,236 













































































































































































































































































































































































































































































Ro Latest Earnings Reported. Jan. 1 to Latesi Date, 
Weekor Mo| 1888. 1887. 1888. 1887. 
Kanawh & Ohio 3d wk N 5,490 8. 
a Ww Ov! . 495 255,621 183,207 
EuvCcrage sive sor Stren) S03 SQB3341) 412h3z8 
“ eV Jie ° ov ® 7 
o> — am ~ ~~ wl .. ae . pete mo st _ 
rentuc nt . October 104,839 104,797| 855,334 492 
ceokuk & West.\3dwk Nov 6,453 305! 283,993 ge O74 
cingst’n & Pem.|3d wk Nov 2, 754 ,650) 75,364 151.456 
knoxv. & Ohio. Sept’mber. 44,671 41,029 361.7941 3393°4¢ 
Lake E. & West 3d wk Nov 41,802 39,488 1,907,229] 1,878,320 
LeMENin ai Sepewtbar| of8'85) oS Tas) o28R0H0| a aeeebe 
; pt’mber. 6 832,740) 7,527,017| 6,277, 
L. Rock & Mem. |2d wk Nov! 14,384 24/446 581,216) ° +4 ons 
Long Island..... October ...| 287,006! 265,966! 2,958,412) 2,791,182 
La. & Mo. Riv...)August...., 46,96 58,455) 292,294) 386,671 
Louis.Ev. &8t.u.\3d wk Nov) 20,415 22,950 833.8 902.429 
Louisy.& Nashv.3d wk Nov, 312,050) 347,480/14,156,446|14,138,666 
Lou.N.A. &Chic.|3dwk Nov, 41,221 39,624 2,020,214) 2,021,492 
Louisv.N.O.&T,3dwk Nov 66,446) 65,145) 2,006,126! 1,800,064 
L Lykens Valley..|October... 95,953 115,879 845,540] 623,987 
Mar.Col.& Nor’n| October .. 7,337 ,83 71,532 55,842 
Pe ney a - ha Nov pay he 49,624) 1,313,752) 1,459,37 
{Mexican Cent Ww ov. 087 106, 170| 4,877 " . 
Guad’jara Br..|3dwk Nov. 7.495| ......_. jaetece —, 
San Luis Div../3dwk Nov; 2,041) 2.00.00.) ....... lee 
Mex: N. (alllns) wa a 16 179,531; 159,4 1,848,469] 1,443 
t{MexicanRailwy Ov 94,346! 80,099) 3,326,224) 2,168,1 
Mil. L.Sh.&West.[3d wk Nov.) 56,062/ 49/678, 2'345'141| 2'984°083 
Milwaukee &No./3d wk Nov) 21,630) 22,468) 954,435 861.55: 
Minneap.& St. L.|ctober... 150,000) 146,017) 1,120,625] 1,217,290 
Mo. Kan.& Tex. |)ith wk Oct) 237,585; 231,421! 5,185,455 »152,14 
Int &Gt.N’rth.|}2 wks Oct.. 171,269) 186,169) 2,302,992) 2,397,698 
Mobile & Ohio ..| October ...| 253,170) 262,480 2,007,868) 2,036,733 
Nash. Ch, &St.L. October...) 282,621! 265,024) 23578'524| 27520,810 
Natchez Jac.&C.|3 wks Oct. 10,242’ 3,721 113,555 30,060 
New Brunswick. |Sept’ ped 86, 238, 81,407 642,642; 590,129 
N.Y. Cen. .R.| October. ..'3,175,796 8, 534,900 /29,288.491 29,810,699 
N.Y. L. E. & W..|October .. -{2, 562,316) 2,550,008 22,607,252 /22,230,223 
N.Y. & New Eng.|October . 526,44 7, 469,883! 4 450,649) 4,179,954 
N.Y. &Northern/ith wk Oct) 14,5654) 15.276 ° .|.... ‘uah'dee. 
N.Y. Ont. & W...|3d wk Nov 29,177, 31 044. 1,517,614) 1,387,610 
N.Y. Sus. & W...|October...| 136,184! 131, 469 | 1,195,607| 1,129,636 
Norfolk & West.|3d wk Nov! 96,096) Hr 235) 4,350,950 3,706,090 
N’theastrn (8.C.) Sept’mber. 39,503! 4,359) 449,685 399,555 
Northern Cent’!./October . 585,846 501 294) 5,215,743] 5,180,483 
Northern Pacitic'3d wk Nov 427,053 381,029. 15,9 5,507 12,222,058 
Ohio & Miss..... 3d wk Nov 85,075! 88,162! 3,414,427) 3,720,407 
Ohio River ......3d wk Noy ,04 9,567 424,306 329,769 
Ohio Southern. |October...; 55,999) 61,129 457,729) 472,617 
Ohio Val. of Ky.|1st wk Nov 2,455 2,30 110,716 85,989 
Omaha & St. L..|Septmber. 37,920 6,631 233,739; 309,883 
Oregon Imp.Co./Sept’mber., 405,196 362,443) 3,724,097; 2,971,431 
Oreg. R. & N. Co.|October .| 730,000) 615,046 5,237,273 4,220,352 
Oreg. Short Line|Sept’mber. | 244,244 182,572) 1,895,126) 1,474,90 
Pennsylvania. ..|October . 5,146,157'4,989,521 48,503,133/ 416,048,195 
Peoria Dec. & EV. | lst wk Nov 11,469) +749 lane . - HbeTece 
Petersburg...... October . 30,555, 29,494 34¢ 405 295,871 
Phila. & Erie....,\Sept’mber. 447, "032! 339,523, 3, aoe 519 2,971,95 
Phila. & Read’ g. October. .|2,155,953)/2 ,085,791/17, 18,039,322 
Coal & Iron Co.|Octover. | 2,140,684 2,321,204 15, 5e7, yer 15,860,486 
Tot. bothCo’s..|October ... 4,296,637) 4, 406, 995/'32,758,417 33,949,808 
Pitts. & West’rn.|3 wks Nov. 1: 23, — 122,981) 1,787,646) 1,804,47 
P’rtRoyal &Aug. Sept’mber. | 17,3 33, 164 235,914 235,592 
Pt. R’al & W.Car. |Sep:’mber. | 27, 260] 27, 658 220,678 193,28¢ 
Prescott. & Ariz.|October .._| 0,944. 7,176 101,880 74,112 
Rich. & Allegh’y.) October... 30° 046 55, 880 538,555; 521,047 
R&W.P.Ter.Co— | 
Rich. & Danv.|October...| 516,313) 504 817 3,713,631} 3,532,127 
Va. Mid. Div..|October ...| 183,356) 161,506) 1 Db4, 112 1,389,834 
C. C. & A. Div.|October...) 104,411) 109,228) "73 690,906 
Col. & Gr. Div.'/October . -+| 75,719, 65,801) 495, ‘O74 428,916 
West. N.C. Div|October..., 69,699) 62,304 3,689 579,705 
W.O. & W.Div.;October...) 12,2v0) 11,8u0 101895 100,165 
Ash. & 8p. Div.|October...| 10,900 10,158) 96,056 61,1 
Total all ....|October -=-| 972,589, 925,614 7,215,181| 6,782,826 
Rich. & Peters’g| October . . 23,703, 19,322, 218,794 91,838 
Rome W. & Og ..|Sept’mber. | 324,129 336,152) 2,476,105) 2,361,297 
St.L.A.&T.H.Bs.|3d wk Nov) 19,540, 22,060) 816,284/ 847,43 
St.L. Ark. & Tex.|3d wk Nov! 76,917; 75,752) 2,626,446) 2,281,739 
8t.L.&SanuFran.|3dwk Noy 132,786, 169,051) 5,094,299 5,508,766 
St.Paul & Duluth|October..., 162 2,962) 206,484' 1, 235, 185| 1,394,167 
8t.P.Min. &Man./October...| 972 ent 061,800| 7,485,971| 6,661,19 
8.Ant.@Ar.Pass.\3d wk Nov; 26,868) 17,807 = rr 484,965 
Scioto Valley....\Sept'mber.; 72, 536 77, 763) 579,699 
Seab’rd & Roan. Sep¥mrer. 57,957, 65,638 162 O75 23,131 
Seattle L.S.& E./October . pS I ah aaearm® Be 
Shenandoah Val.|October ...| 75,000} 96,043) 703,562) 743,821 
South Carolina..|October . --| 146,568 138,382; 1,015,688 974,820 
So. Pacitic Co.— 
Gal. Har.&S.A.|Sept’mber. | 320,495 295,097! 2,746,460) 2,385,558 
Louis’a West... Sept’mber. 83,298 72,436. "690,21 607,836 
Morgan’s L&T. |Sep:’mber. 88,908, 375,838) 3,519,987) 2, 954,907 
N. Y. T. & Mex. Sept’mber. 8,442; 17,402 96,1 "125,200 
Tex. & N. Orl..|Sept’mber.| 125,590) 109,993) 1,036,279 917,922 
Atlan’c system Sept’mbe:.| 936,733) 871,266) 8,089,040] 6,991,421 
Pacific system|Sept’mber.|3,138,088 2,540,557 25,933,414) 20,500,978 
Total of all..|Sept’mber .|4,074,221/3, “All 1,823 34,022,455/27,492,400 
So. Pac. RR.—.. 
No. Div. (Cal.)|Sept’mber.| 210,830) 157,040) 1,523,906) 1,284,620 
So. Div. (Cal.)\Sept’mber.! 553,162; 256,059) 4,995,971) 2,934,204 
Arizona Div..|Sept’mber.| 146,074; 122,17 094,141) 1, J 
New Mex. Div.'Sept’mber. 69,723| 55,703) 756,122) 540,478 
Spar.jUnu. & Col. a 7,643 7,17 71,624 50,104 
Staten Is. Rap. Tr | October. 60,505 62,307 803, 639) 753,172 
Summit Braneh | October .. 131,877; 172,818) 1,221, 832 1,088,636 
SutroTunnel..../Sept’mber.| 14,976 $:469| '242,867 180,272 
Texas & Pacific.|3d wk Nov) 158,i41| 184,183! 5,516,287) 5,309,170 
Tol.A.A.& N.M’b|\3d wk Nov 17,24: 12,263 597,265 473,97 
Tol. & Ohio Cent.|3d wk Nov; 24,551 25,415| 1,068,226) 939,743 
Tol. P. & batt 3d wk Nov re ao 00D 794,747 867, $21 
Tol. St.L. _|Oetober . 64,422} 47,009) = ......--| ---ere0- 
Union Pacific .. ./Sep:’mber.|2,667,905)2,7 743, '980/21,292,905| 20,781,843 
Valley of Ohio../October . 2,959) ¥,308| '555.233| 517, 714 
Wab. Western... ./3d wk Nov! 122,496 12 1'97 }| 5,083,456 5,749,498 
Wab., E. of Miss/Sept’mber.| 65: 5,515, 691,725| 4,783,747| 5,116,293 
WwW est N. Y.& Pa.\3u wk Nov 67,900 55,900) 2,852,552) 2,482,279 
Western of Ala.|October . 46,430! 53,980} 363,847) 384,250 
tWest Jersey ..../October . 116,40) 104,208} 1,358,176) 1,271,360 
W.V.Cen. &Pitts ‘October . 70,337; 49,265 535,707 318,941 
Wheeling & L. E.\3d wk Nov 16,919; 14,339] 775,243! 654,712 
Wil. Col. & Aug. /Sept’'mber 56,028) 79,434 548,091 523,161 
|| Wisconsin Cen. 3d wk Nov 74.299 67.491 3.431.116 3.334,777 
* And branches. t Mexican currency. || All lines included, 


t Includes whole system from Fort Worth to Denver, but not earnings 
on joint track—Pueblo to Trinidad. 
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Latest Gross Earnings by 


Weeks.—The latest weekly 


earnings in the foregoing table are separately summed up 


as follows. 


The statement for the 3d week of November is somewhat 
more favorable than the statements for the weeks preceding, 
there being a decrease of only 0°17 per cent on the 59 roids 















































reporting. 

8d week of November. 1888. 1887. Increase. | Decrease. 

$ > 

Atlantic & Pacific........ 86,633 63,399 | eee ae 
Buffalo Roch. & Pittsburg. 40,569 Ee” ee medig 3,012 
Cairo Vin. & Chic. .. .... 18,514 16,507 se 
Canadian Pacitic.......... 67,000; 292,000 TOMS! cdccec.. 
Central Vermont.... ..... 55.278 53,207 ens ee 
Chesapeake & Ohio........ 87,755| 93.083} ........ | 5,328 
Chicago & Atlantic ...... 37,748 PL  eadives 5,749 
Chicago & East. Ills...... 04,140 51,235 ae 
Chicago & Ind. Coal...... 13,121 12,485 636 ae 
Chicago Mil. & St. Paul... 581,000 SOBBSR sce: ccc: 11,683 
Chicago & West Mich..... 26,286 SS eae | 1,750 
Cin. N. O. & Texas Pac... 68,368  - emelebeas 6,015 

Alabama Gt. Southern... 36,035 8 eae 145 

New Orleans & N. E.... 25,692 17,960 eee 

Vicksburg & Meridian.. 17,092 13,542 Set | aetieeds 

Vicksburg Shrev. & Pac. 14,732  ~*  shuedgas 5,613 
Cincinnati Rich. & Ft. W. 7,921 i ee aes 4 
Cin. Wash. &. Balt........ 37,086 ee 10,510 
Cleveland & Marietta. .... 6,185 i SS 368 
Col. & Cim. Midland ...... 5,672 | | poorer 1,625 
Col. H. Val. & Toledo..... 59,513 59,447 ee iio oe 
Denver & Rio Grande.... 162,500 Rees wees 9,500 
Denver & R. GrandeWest. 33,375 26,400 Depeel - ‘shesceds 
Detroit Lans. & North... 21.645 23.26€ ea 1,623 
East Tenn. Va. & Ga...... 124,897 112,261 eee 
Evansville & Indianap.. 5,194 SE gated 15 
Evansville & T. H........ 14,357 CEST: 2,593 
Flint & Pere Marquette... 46,556 EAN 2,00 
Grand Rapids & Ind...... 42,641 «== s#eeeness 1,795 

SOE MOD. coccccccceces 3.785 3.367 Re ois 
*Grand Trunk of Canada. 407,510 387,186 RE SE 
Kanawha & Ohio..... sine 5,490 EE , 1,005 
Keokuk & Western........ 6,453 7.305 whet 852 

ton & Pembroke 2,754 2,650 SEs. Viggo 
Lake Erie & Western..... 41,81:2 39,488 2,314) sameinnain 
Louisv. Evans. & St. L... 20,415 BEOSOL  occccees 2,525 
Louisvilie & Nashville.... 312,C5°  * aero 35,430 
Louisville N. Alb. & Chie. 41,221 39,624 Zaeset ee 
Louisville N. O. & Texas. 66.446 65,145 | 
Mexican Central.......... 88,587 3!) 17,583 
Milwaukee L. Sh. & West. 56,062 49,678 6,384 olive 
Milwaukee & Northern... 21,630 eee 838 
New York Ont. & West... 29,177 Re: 1,867 
Norfolk & Western........ 96,096 93.235 Fa 
Northern Pacitic.......... 427,053 381,029 46.024 ia 
Ohio & Mississippi........ 85,075 §8,162 aticand 3,087 
LS ita 12.049 9,567 BE -- déélnéeoas 
8t. L. Alt.& T.H.,ranches| 19,540  §— ontedaals 2,520 
St. Louis Ark. & Texas... 76,917 75.752 | BES 
Bt. Louis & San Fran..... 132,786 BLE ~~ coae cas 36.265 
San Antonio & Ar. Pass. 26,868 17,807 | BOE a 
Texas & Pacific..... .... 158,141 184,183 ices 26,0412 
Toledo A. A. & No. Mich.. 17,240 12,263 |, ; iene 
Toledo & Ohio Central.... 24,551 SEALBL os cccccece 864 
Tol. Peoria & Western.... 19,298 26,313 pibaeieen 7,015 
Wabash Western.......... (| 122,496 121,976 520 eae | 
Western N. Y. & Penn... | 67,900 55,900 SE -  decdeecs 
Wheeling & Lake Erie.... 16,919 14,339, tt °°. chebecus 
Wisconsin Central........ 74,299 67,491) 6,808 aie wand 
| | 

Total (59 roads)......... 4,518,035 4,526,088 197,722 205,775 

Net decrease (0°17 p.c)..| —_ -..---e- pera Dalal ce 8,053 





* For week ending November 17. 


Net Earnings Monthly to Latest Dates.—The tables follow- 


—-— October.~--—. —-Jan. 1 to O¢?. 31... 
1888. 1887. 1858. 1887, 
$ $ $ 


Roads, 
Petersburg...........Gross. 30,555 29,494 346,405 295,877 
Net... 11,899 17,582 102,734 103,099 
Philadelphia & Erie.Gross. 441,026 368,619 3,703,545 3,340,570 
Net... 169,326 153,034 1,499,782 1,330,004 

Phila. & Reading ....Gross. 2,155,953 2,085,791 17,190,728 18,089,329 
Net... 1,148,242 1,108,541 8,032,051 %,414,093 





Dec. 1 to Oct. 31. } a wibesnse  wepesene 18,906,585 19,666,036 
11 months.. . Etwke:' ‘cdjusdewe - «abner 8,825,682 10,082,385 
Coal & Iron Co....... Gross. 2,140,684 2,321,204 15,567,489 15,860,486 
Net... 21,977 233,493 129,602 1,096,985 

et See ee, Pees. aiiedeadh: * second 17,140,910 17,203,019 
6 EGER Eee $3,299 1,075,336 
Totwul both Co’s.... .. Gross. 4,296,637 4,406,995 32,758,417 33,949,808 
Net... 1,170,219 1,342,034 8,161,653 10,511,076 

Dec. 1 to Oct. 31.. } RS rae ees 56,047,495 36,869,046 
11 mouths ..... sé ~“sabébnes osnkedcs %,909,082 11,157,722 
Richm’d & Petersb’g.Gross. 23,703 19,322 218,794 191,838 
Net... 11,211 10,052 66,139 78,177 

Tenn. Coal & I. Co...Net... PE” = sndaauue 558,300 paithaatiin 
West. N. Y. & Penn..Gross. 318,346 260,053 2,649,152 2,315,579 
Net... 98,818 68,57 748,542 483,377 

West Jersey & brs....G¢ross. 116,409 104,208 §1.358,176 1,271,360 
Net... 27,458 27,580 488,697 453,323 

Whitebreast Fuel Co.Net... 26,239 12,965 139,290 107,965 
Wisconsin Central.. a. preety 385,784 3,199,968 3,109,380 
ae ° 2,0 ow eer ewe ewe eenwe “es eeees 


——Seplember.--—-— —-Jan. 1 to Sept. 30-5 
18s. 1887. 1888. 1887, 
Roads. $ $ $ 


b haaaya se hs 
= a atwexs kg” oss 
Dail tito ’ 


eR ES 





hap Arse . toto as 
Ai Bhi aes i $A ER 


ing show the latest net earnings reported this week, the 
returns for each road being published here as soon as received, 
but not kept standing from week to week. The figures cover 
the latest month and the totals from January 1, and also the 
totals for the fiscal year on those companies whose fiscal year 
does not correspond with the calendar year, 

——— October.—-~ —-Jan. 1 to Oet.31.-— 


1888. 1887. 1888. 1887. 

Roads. $ $ $ 
Allegheny Valley....Gross. 202,468 192,679 1,718,153 1.676,230 
Net... 104,278 92,037 725,099 646,694 
Balt. & Potomac..... Gross. 144,338 133,628 1,284,838 1,197,534 
Net... 53,931 60,901 436,217 456,499 
Camden & Atl. & brs.Gross. 41,135 37,520 623,823 610,302 
Net... def. 3,354 def.3.579 135,047 152,353 
Canadian Pacific..... Gross, 1,348,700 1,263,966 10,720.130 9,168,435 
Net... 579,963 532,410 2,872,842 2,629,312 
Cape Fear & Yad. V.Gross. 35,989 29,128 267,839 222,851 
Net... 20,190 15,474 123,751 106,522 
April 1 to Oct. 31 ¢ Grows. cities eave os 184,909 155,163 
months ...... bse einteteeaias  nanmeiimes 80,987 72,664 


Cen. of New Jersey ..Gross. 1,315,868 965,749 11,025,694 9,181,588 
Net... 647,638 378,878 5,031,558 4,192,293 


Cin. Ind. 8t. L. & C..Gross. 251,512 242,173 2,218,201 2,235,005 
Net. . 90,150 99,570 817,081 873,649 

July 1 to Oct. 31. grees ‘nines eeeas 956,237 949,778 
Dt) cides emesbhes  dlaudeds 340,853 385,437 
Clev. Col. Cin. & Ind.Gross. 740,853 806,913 6,323,057 6,573,184 
Net. 274,099 334,153 1,853,066 2,264,409 

Dul. 8.8. & Atlantic.Gross. 170,007 179,962 1,244,988 1,260,478 
Net... 64,886 ne -.- edaeneee' > wbiedtel 


N. Y. Lake Erie & W.Gross. 2,562,316 2,550,008 22,607,252 22,230,223 
Net... 1,008,427 1,021,898 7,702.580 7,607,792 


Net less prop'tndueroads 
operated on a % basis 786,470 781,105 5,746,109 5,628,621 
Northern Central ....Gress. 586,846 501,294 5,215,743 5,180,483 
Net.. 208,119 56,391 1,694,440 1,781,406 
Northern Pacific... .. Gross. 2,260,656 1,674,581 14,679,969 11,032,406 
. Net... 1,007,819 912,121 5,666,736 4,668,478 
July 1 to Oct. 31, - identi 7,240,807 3.585,2A43 
SOOMINS.....-.. Die “Stank soocccee 2077000 3.768.772 
nnsylvania...,....Gross. 5,146,157 4,989,521 48,503,133 46,043,195 
Net... 1,775 1,722,988 16,171,279 15,846,643 





Fort W. & Denver C.Gress. 105,868 59,256 745,348 485,912 
Net... 41,758 28,258 277,823 202,999 

Nov. 1 to Sept. 30 Set peers cas ~ eeswewes 893,208 584,639 
11 months...... sss peeccsne eecrvene 335,234 257,116 

N. Y. Ontario & W....Gross. 163,735 156,742 1,286,983 1,153,455 
Net... 34,950 44,343 200,465 209,108 

ee Se re ere 1,683,697 1,480,564 
12 months...... ities imal  eweeades 255,479 245,609 
Rome Wat. & Ogd. ..Gross. 324,129 336,152 2,476,405 2,361,297 
Net... 159,385 176,131 1,039,815 1,033,433 

Ost. 1 to Bent. BOVGGORR.. cccascae = cores ccce 3,335,799 3,143,540 
12 months...... ic! -cidaes | - sidatabels 1,442,944 1,417,539 


Wabash Railway.....Gross. 655,515 691,7 


5 4,783,747 5,116,293 
Net... 163,922 5 


839,947 1,726,160 





ANNUAL REPORTS. 





New York Laae _ rie & Western. 


(For the year ending Sept. 30, 1888.) 

The report of the President, Mr. John King, is published, with 
tables of statistics, balance sheet, &c. Mr. King’s report will be 
foundat length on another page un er the bead of **Reporis and 
Documents,” and the comparative statistics of earnings and 
operations, income, balance sheet, &c., for the late fiscal year, 
are compiled for the CHRONICLE in the usual form and given 
below. 

The report shows some very remarkable features, among 
which the first to strike the reader is the fact that while the 
gross earnings were about $650.000 ahead of the previous year, 
this increase was Owing entirely to the larger coal business, 
for while the earnings from general freight fell off $1,091,768, 
the earnings from coal increased $1,443,756. The coal carried 
on all lines operated increased 1,597,574 tons over 1886-7, in- 
cluding anthracite, bituminous coal and coke. 

As to the various points touching the financial affairs of the 
Company, Mr. King’s report is quite explicit; and it will be 
observed that the collateral trust bonds will have been reduced 
on Jan. 1, 1889, to $3,458,000, and that the troublesome litiga- 
tion with the Marine Bank, growing out of the Grant & 
Ward failure, has been fully settled during the year. 

The following statistics are compikd for the CHRONICLE, 
including the N. Y. Penn. & Ohio, and all leased lines: 


OPERATIONS AND FISCAL RESULTS, 
































Operations’ — 1885-86. 1886 87. 1887-88. 
Passengers carried ........- »727,051 8,398,464 10,122,247 
Passenger mileage......... . 256,137,487 254,840,459 289,201,722 
Freight (tons) moved ...... 18,668,239 19,865,749 21,312,859 
Freight (tons) ‘mileage...... 2,882,311,1263 022,039,789 3,062,+05,935 

Earnings, incl. all leased 

lines and branches— $ ~ $ 
General freight.............. 1%,211,395 13,304,402 12,212,633 
OS RES . 6,264,906 6,846,342 8,290,09! 
PROOGTIOT, acocnae cocsedesss 4 988,363 5,195,841 5,247,835 3 
Re irshdibeoinnsosenione-o 264.736 265,666 264,38) 
nt thundiosbancoghnenewe 507,097 455,469 566,727 
Miscellaneous ..............- 519,569 500,139 636,296 

Total gross earnings..... . 24,756,066 26,567,859 7,217,989 
Proportion paid 1’s i linest.. 2,256,v19 2,357,°O1 2,385,170 
Leaving as gross revenue... 22,500,048 24,210,358 24,832,819 

Operating expenses— 

Maintenance of way........ 3,124,567 3,200,678 2,813,142 
Maintenance of cars........ 1,945,384 1,817,084 1,818,748 
Motive powel................ 4,306,219 4,773,365 5,607,325 
Transportation expenses. .. 6,524,100 7,12%,048 7,263,734 
General expenses........... 485,368 471,498 470,520 

iiendah sukaiasedee eee 16,388,638 17,390,673 18,003,469 
Met carmings. .....6. scccsee 6.111,408 6,519,685 6,829,350 
Per cent of operating ex- . 

penses to total gross ear’s. 66°2005) 65°4575 66°1454 





* Figures of traffic inclade ali merchandise and coal, except that for 
company s use. 

+ Of these amounts there were paid to the N. Y. Penn. & Ohio as its 
proportion (32 p. ec. of its gross earnings) in 1885.86, $1,971,554; in 
1886-87, $2,036,841; in 1887-88, $2,040,949, 
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COMPARATIVE STATEMENT OP PROFIT AND LOSS! FOR FISCAL YEARS 
ENDING SEPTEMBER 30. 












































1885-86, 1886-87. 1887-88, 
Credits— 
Earnings—Main line & brs. 22,500,048 24,210,358 24,832,820 
Working expenses......... 16,388,638 17,290,673 18,003,479 
Net earnings............. 6,111,410 6,819,685 6,829,350 
Pavonia ferries earnings... 292,521 272.527 305,225 
Tnterest on securities...... 424,829 401.508 - 91,897 
Other credit items....... — 229,109 266,523 210,719 
SEE CEOGING. « oscccnescese 7,057,869 7,760,343 7,767,191 
Debits— # $ $ 
Pavonia ferries--expenses. 308,143 265,276 244,291 
Interest on funded debt.... 4,775,578 4,762,158 4,755,832 
Weehawken docks- -inter’st 58,314 55,245 55,245 
nterest on loans........... seteamem <:: ‘emeeeaes 46,292 
Interest on tmortzages, &e. 14,323 7,93 6,85 
Interest on equipment..... 274,991 wy 272,239 
Rentals of leased lines..... 1,215,820 1,219,770 1,217,665 
ee ON an 102 823 148,802 114,862 
Claims of prior years...... 48,421 131,221 60,416 
Other debit items ......... 241,845 297,373 259,602 
otal Govtes. ....scesces:- - 7,013.258 7.158.544 7.0°8,348 
EE Sa e--- sSur.14.611 sur. 601,799 sur.798,843 
BALANCE SIIEET SEPTEMBER 30, 1886, 1887 AND 1888, 
Assets, 
1886, 1887. 1888, 
Total cost of road, &e ...... 162,910,169 164,075,962 164,767,252 
FY 3,082,415 3,082,415 2,784,315 
tt E...< on sicenameeuce 340,620 310,620 340,520 
Advances to CoaL&é RR. Co. 2,008,182 2,039,338 2,017,081 
Do. do. other companies.... 564,923 535,316 294,566 
Onurrent Asselts— 
N. Y. Penn. & Ohio RR..... 62,148 13,151 40,885 
Bills receiv zble ............ 0 So 4,itt 
Materials and sup lies ..... 679,625 1,191,696 474,345 
Due from treigbt and pass. 
agts.,&e. (co'Viblein Oet). 2,922,926 1,747,405 1,746,054 
Due from individuals & co’s 395,797 N79,447 827.850 
hs cod cemeéees s Sia etie a tahaie R8S6,793 265,429 293,876 
Total curr*nt assets..... 4,197,097 3.837,128 3,087,112 
Contingent Assets.— , 
Marine National Bank...... 150.994 eee. 6 282 te ek 
Chic. & Atlantic i’way Co. 1,841,971 1,844,971 2,214,683 
Other advances. .......--e- 510,313 590,138 623,734 
N. Y. L. E. & W. Coal & RR. 
Co. (oper’g and int. ace’t . 308 5F4 347,764 317,%42 
Sundry individuals and co’s 238,099 235,67: 770,569 





Total contingent assets. 3,022,911 


Tetal of assets..........176,155,607 


Liabilities, 





3 169,539 





3,9°6 G28 





177,080,320 














177,547,882 





Common stock.............. 77,303,700 77,363,200 77,366,500 
Preferred stock............. ¥,147,490 8,147,400 8,149,400 
Bondei indebt2?ness...... 78,500,335 78,559,865 78,567,245 
Deferred Liabilities— 
Amounts due our own coal 
companies, ete........ _* ., ae ee ee ee 
Interest on 2¢ con, bords.. 73,788 2’,308 5,923 
Se DIN dcened> cecseoce 21,060 2',000 21,000 
i ttsedasddbecoaseues 79,274 28,903 21,932 
Total def. liabilities... . 214,188 62,211 48,860 
Current Liab li ties— 
Loans and billa pavable....  ........ 130,156 993,321 
CS EERE 7,638 4.838 5,892 
Bond interes’ dueor a c’d.. 1,375,876 1,370,648 1,358,973 
Other interest. ......... + ane 197,911 224,780 237,394 
Rentals due or accrued .... OiLlL3iV 580.234 534,706 
Traftiec balauces, freight... (95,535 126,716 151,668 
Traflic balances, passenger. 194,284 167,270 20,951 
SR ncccocsasemenessesecs 223,004 38,429 216.889 
Pay-reo'ls for Septem ber.... 1,018,526 1,120,972 1,053,391 
Audited vouchers ...... da SL3.499 1.0906,353 07,° 84 
Miscellaneous .............. 184,670 133,070 40,034 
Total current liabilities... 5,022,285 5,354,460 5,540,403 
Prot & loss Sept. 30...... €,968,€50 7,992,184 7.875,480 
Total of Nabilities........ 176,156,6 7 177,0-0,320 177,547,888 





GENERAL INVESI MENT NEWS. 





Atchiso »—Western Union Telegraph.—In regird to the 


arrangements between these companies the Boston N-ws 
Bureau says that ~hat the Atchison and the Weste’n Union 
have done isto pu’ the commorcial business over the Atchison’s 
lines under the management of the Western Union so far as 
it can legally be cone—the Western Uaion assuming ani pay- 
ing for any telegraph plant and property rot owned by it and 
needed to carry on that business. |The amount paid Atchison 
is reported as $390,090} The Atchison has parted with no 
tights of proverty which it wes bound legally to retain or 
which are requisite to the working of its railroad with « fii- 
ciency and profit, while the arrargemests it has made re- 
spec'ing is purely telezraph business and prope ty promise 
to make ‘them a source of greater revenus to the road than 
ever befcre, 


Broadway Railroad.—The decision of the New York Court 
of Appesls in this case is a very important one, touching 
the rights of bondholders and creditors wherever a corp:ra‘e 
franchise may be ferfeited. There have apparently been 
few decisions on this question, and the fear that bondholders 
might lose all the r property in case of the forfeiture of the- 
franchise of a corp%ration, o* repeal of its charter, has been a 
bugbear with « hich crecitors have been threat -ned for years 


past, Now, the hig! est court in this Sat says that the rizhts | 


of bona fide creditors c:n not be extinguish d. 


The Z7imes” report says it ~as decided by the Court of | 


Appeals that when the corporate life of the Broadway Sur- 
ace Riilroad C mpany was taken by the Legislature the 


s 


franchises of the company were left for the benefit of the 
creditors of the corporation, and that the Legislature acted in 
violation of the Cons:itution when it passed an «ct providing 
for the taking of some of these assets from the creditors to 
whom they belonzed and conferring them upon the 
city for its advantage. Inciventally it declared that 
the agreements between the Broadway Su: face, the Broadway 
and Seventh Avenue, and the Bleecker S'reet railroad com- 
panies were not illezal, the roads not being parallel in the 
full meaning of the statute and the agreements not being 
monopolistic in tendency. The result of all this was that the 
Cou't dismissed the complai:t of the Attorney-General, 
deprived Receiver O'Brien of his office, and ordered that the 
grant of tre right to use Broadway for railroad purposes, and 
the other franchises, be given back to the trustees, out of 
whose hinds they were taken by the receiver, to ba applied to 
the benefit cf the mortgage bondholders and other creditors. 

As to the power of repealing a ch ister, the question arose ag 
to whether such property rights could be taken away through 
the exercise of any power reserved by the State whose grant 
enabled them to be «cquired. This reserved power enabled 
th: State to alter, annul or repeal laws or charters. After 
carefully ce: nsidering the statutes bearing on this reserved 
power, the Court arrived at this conclusion: 

“Tn none of the provisions for repeal in this State is there anything 
contained which purports to confer power to take away or destroy prop- 
erty or annul contracts, and the contention that the property of a dis- 
solved corporation is forfeited rests wholly upon what is claimed to be 
the necessary consequence of the extinction of corporate life. We do 
not think the disso.ution of a corporation works any such effect. It 
woud not naturally seem to have any other operation upon its contracts 

r property rights than the death of a natural person upon his. The 
power to repeal the chirter of a corporation cannot, upon any legal 
principle, include the power to repeal what is in its nature irrepealable, 
or to oo wht has been lawfully done under power lawfully con- 
ferred.” 

The reserved right of repeal, said the Court, ‘simply enables a Legis- 
lature to effect a destruction of corporate life,” and the reserved right 
to alter and amend “confers power to pass all needful laws for the regu- 
lation and contro! of the domestic affairs of a corporation, a-ide from 
restrictions imposed by the Federal Constitution upon legislation im- 
pairing the obligation of contracts.” 


Central Iowa.-—Two percent assessment on the common 
stock is due December 1, payable at the Mercantile Trust 
Company. and a penalty of $1 per share will be imposed after 
Dec mber 14th on stock not then paid, this penalty to be in- 
creased to $2 per share after December 24, On December 
4th the M-reantile Trust Company will issue the aoew bonds 
and preferred stock, with interest of 71¢ per cent on the bonds 
from June 1, 1887 tc Dee. 1, 1888. 

Cleveland Columbus Cincinnati & Indianapolis.—The 
following statement shows the earnin:s, expenses, charges, 
&ec. (including the Cincinnati & Springfield and Indianapolis 
& St. Louis), for the month cf October, and for t*en months. 























——- - Oclober. —-Jan. 1 lo Oct. 31.--— 
888. 1887. 1888. 87. 

Ce $740,853 $866,913 $6,323,057 $6,573,184 
Operating expenses. 466,294 472,730 4,469,991 4,308,775 
Net earnings....... «$274,559 $£334183 $1,853,066 $2,264,409 
Interest, taxes, &e... 157,586 159,506 1,578,585 1,707,752 
DS. a. cn ecenes $116,973 $174,677 $274,481 $556,657 
Additions to prop'ty. , * Th ewerierte 222,470 426,229 
DRG... scnccnede $92,653 $174,677 $52,011 $130,428 


East Tenne-see Virginia & Georgia.—The decision of 
Chancellor Gibson, at Knoxville, granting an injunction 
against the East Tennessee lease to the Ri-hmond & Danville 
is certainly an imp rtant decision, whether or not it may be 
sustains d on appeal, Amorg other points plaintiffs claimed: 

‘‘That over 350 miles of the Eas: Tennessee Virginia & 
Georgia Company’s roads are in the State of Georgia, and are 
there compet ng «ith the Richmond & Da iville’s lines. 

‘‘That the Central Railroad & Binking Company of 
Georzia owns, or controls, 2 200 miles of railroad in Georgia 
and Alabama, and is a competitor of both the East Tennessee 
Virginia & Georgia and th> Richmond & Dunville, and that 
the Jast company has s+cured control of the first company, in 
orde- to destroy competition between the three.” * * * 

‘-That if this lease is allowed to be consummated, the East 
Tenne see Virginia & Gerrgia Railway Company will forfeit 
th ir charte'ed rights in Georgia, under the constitution and 
laws of that State forbidding the lease of competing rcads, 
and will thus los> property worth many millions of dollars.” 

The Char cellor decides first that th East Tenressee Cc. has 
not the power to make the leas?, an) after quoting.the origina} 
charter and comm nting cn its peculi.r phras ology, says: — 

‘‘T am clearly of the opinion that the original charter will 
not support this lease. The language is : ‘Said company may, 
when they see fit, farm out their rights of transportation on 
said road.’ This lease tra’ s’ers the road itself and all the con- 
necting roads, rolling stock, machinery, lan’s, tenements, 
rights of w+y, depots, engine house, warehoues, cir and 
machine chops, and all the «ther property, real and personal, 
owned by this gréat railroad system. Now, it is manifest, 
‘that -uch a comprehensive and all embracing lease fur 99 
' years, cannot be croa Jed inside the words ‘ farm out r'ghts of 
‘ transportation on said road.” a 

As to the question of competitive lines in Tennessee he 
S2ys: 
| ‘© The affidavits of Mesers. Pinckney, Cox, Gardner, Robia- 
son and Polk, and the accompanying exhibits, established the 
' competitive character of the two roads in the most satisfactory 
manner, The maps, freight tables «nd shipping p:mphliets 
show that competition is active between these two systems, 
Indeed, the September, 1587, report of the Richmond & 
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Danville Company, admits that one of the motives for acquir- 
ing this lease was the prevention of competition.” * * 

‘‘ T have, therefore, no hesitation in holding that the two 
roads are competitors, and, being competitors, the lease falls 
under the ban of the proviso contained in Act of 1887.” * * * 

‘‘ The State of Tennessee has refused to allow competing 
railroads to consolidate. The welfare of her people is best 
promoted by competition between railroad companies, and 
wheu competitors combine it is the duty of the courts to 
declare such a combination illegal and void.” 

As (o the possible forfeiture of charter in Georgia, he says : 
‘‘T deem it proper, however, to say that the danger of for- 
feiting the East Tennessee Virginia & Georgia’s rights and 
franchises in the State of Georgia appears to me far from 
fictitious. Georgia, boih by constitutional and statuto 
provisions, has prohibited the union of competing rail- 
road lines; and so perilous to the interesis of the stock- 
holders is this proposed lease that I would be constrained 
to hesitate long before I would deny the injunction prayed 
for at least in so far asthe lease affected the East Tennessee 
Virginia & Georgia Co.’s roads in the State of Georgia.” 


Georgia Central,—The Philadelphia Inquirer states that 
Messrs. Drexel, Morgan & Co. declined to buy the $5,000,000 
Georgia Central coliateral trust bonds, although this had been 
supposed to be closed. The proceeds were to have b-en devoted 
to reimbursing the Georgia Comp ny for expenses on branch 
lines and to build more. Tae refusal to take the bonds was 
siid to be mainiy owing to recent decisions of the courts, 
The recent decision of Judge Speer of the United States 
Circuit Court, given at Macon, Ga., which declared the pur- 
chase of the Savannah Dublin & Western by the .Central 
Railroad of Georgia to be illegal and void, is regarded in some 
quarters as having an important bearing. The dec’‘sion is 
based on a paragraph in the Constitution of the State, 
which forbids any agreement which may have the effect to de- 
feat competition in their respective businesses,or to encourage 
monopoly; and alisuch agreementsa:e declared illegal and void. 

Georgia Pacifie.—At B.rmingham Ala., Nov, 23, the stcck- 
holders of the Georgia Pacific Railroad met and ratified the 
lease of that road to the Richmond Terminal Company. The 
Georgia Pacific has been finished as far as West Point, Miss. 


Lehigh Valiey.—Messrs. L. H. Taylor & Co., bankers, have 
issued in Philadelphia a little pamphlet giving a full account 
of the Lehigh Vai+y Railroad, its property, earnings, 
finances, securities, &>. ‘ihis will be found an interesting 
exhibit by all who care to lcok into the merits of this very 
ubstantial property. 

Mo. Kansas & Texas—International & Gt. Northern.— 
When default was made on M. K. & T. bonds the Missouri 
Pacific quickly secured the Incernational & Great Northern 
and recently paid the defaulted interest on the I. & G, N. 2ds 
pecause of steps for foreclosure by the bondholders. This 
week we have the following press dispatch: Topeka, Kan., 
Nov. 27.—Judge Brewer to-day granted the receivers of the 
Missouri Kansas & Texas Railroad full control of the Inter- 
national & Great Northern Roz:ds. E. Anderson, 
attorney for the receivers, made application for an extension 
of the receivers’ jurisdiction, so that they could control the 
bonds and stocks owned by the Missouri Kansas & Texas in 
the Iniernational Company. The Missouri Pacific opposed 
the extension, but the application was granted and the 
receivers were given control over the Missouri Kansas & 
Texas interest on 97,284 shares of the Internat, & Great North. 
stock and 10,00) shares in the Gal, Hous, & Hen. Railway. 


New York Lake Erie & Western.—At the annual meeting 
the stockholders re-elected the old board of directors except 
Mr.W. B. Dinsmore, deceased, and Mr. Joseph Ogden, in whose 
places were put Messrs. M. F. Revnoids and S, M. Felton, Jr. 
The vote cast was by Mr. John King, $29,750,700 stock and 
$7,292,000 bonds; by the Mills-McCullough interest, $34,965,- 
000 stock and $23,050,700 bonds; total $95,058,400. 

New York Ontario & Westerp.—In advance of the report 
the following is issued for the years ending Sept, 30: 

18 

















87-8. 1886-7. 

CUTE. «o.consanceesrangrenencenanedll $1,683,697 $1,480,564 

Operating expenses and taxes............... 1,428,218 1,234,955 

Met carmimgs...........cccos ceccsc-cceces $255,479 ~ $245,609 

IEG « ccddasedcbeneudesesouind ' ex aati eer tts 
EE 255,479 

ss m.. $255,47 $256,567 
Sorest On DOMGS, O66... ccccccccccccccccs 201,558 

SIR < cinccndéecudueséatinoein . ,658 ne 

$205,216 $183,751 

Oe $50,263 $72,816 


New York Steck Exchange—New Securities Listed.— 
The Governing Committee have listed the following: 

CLEVELAND & CANTON R.R.—$483,000 additional 1st mort- 
gage 5 per cent bonds, making a total to date of $1,260,000. 

RicHMOND & DANVILLE.—200.000 consol. 5 per cent gold 
bonds, making a total of $2,100.000. 

St. PAUL MINNEAPOLIS & MANITOBA.—$468,000 additional 
Ist mortgage 50-year coupon 4 pec cent gold bonds, including 
registered, into which coupon bonds may be converted, mak- 
ing total to date $6,372,000; $1,000,000 additional do. consol. 
6 per cent gold bonds, interest reduced to 414 per cent, mak- 
ing a total of $25,444,000, and $3,000,000 do. collateral trust 5 
per cent gold bonds of 1898. 

PITTSBURG PAINESVILLE & FAIRPORT RAILWAY Co.—$1,000,- 
000 Ist mortgage 80-year gold bon is and $10,500,000 1st mort- 
gage 40-year 6 per cent gold bonds, 





MEXICAN NATIONAL RAILROAD COMPANY.—$12,265,000 24 
mortgage 30-year 6 per cent gold bonds, serics A, interest 
accumulative; $12,265,000 second mortgage 30-year 6 per cent 
gold bonds, series B, interest accumulative, and $33,350,000 
capital stock. 

Qld Colony.—At the annual meeting a resolution authoriz- 
ing the directcrs to construct a branch road from a point on 
the Attleborough Branch to a point on the main line on the 
Northern Division in Walpole, thence extending to a junction 
with the Dedham Branch, at a cost of from $250,000 to 
$350,000 was adopted. A motion was adopted authorizing the 
company to increase its stock from $12,000,000 to $15,000,000, 


Pennsylvania Railroad.—The gross and net earnings for 
October, 1887 and 1888, were as below stated. On the lines 
west of Pittsburg & Erie the net results, after payment of 
interest and all charges, is shown in the second table, 


LINES EAST OF PITTSBURG & ERIE. 
-—-—Gross Earnings.—— -—-.--Net Earnings.— 
7 1887. 


87 


1887. . 
9 $26,370,718 $8,692,759 $8,784,383 











1888. 
Jan. 1 to June 30.. $27,858,19 
/ ee wecoe 4,822,412 4,654,370 1,598,410 ,673,541 
August.....ce.  eseve 5,390,939 5,022,012 2,149,422 1,907,536 
September......... 3,385,426 5,006,568 1,955,444 1,758,195 
ED 5,146,157 4,939,521 1,775,245 1,722,989 

















Total 10 mos.... $48,503,133 $46,043,189 $16,171,280 $15,846,644 
LINES WEST OF PITTSBURG & ERIE. 
Net surpius or deficit afler payineit of charges. 


1888. 1887. Diff. in 1888. 
Jan. 1 to June 30... Def.$219,900 Sur. $100,782 Loss. $320,682 
DUT coe cenctens neces ae Sur. 150,608 Loss. 84,720 
NES. ccc cncensee ss Sur. 39,297 Sur. 241,741 Loss. 02, 
September.......... Sur. 94,23 Sur. 238,812 Loss. 144,578 
OCHOVEE 200 ccccceces Sur. 47,988 Sur. 2:'6,318 Loss. 248,330 








Total 10 mos ..8ur. $27,507 Sur. $1,028,261 Loss. $1,000,754 


Philadelphia & Reading.—The gross and net earnings for 
October, and for eleven months of the fiscal years 1886-87 and 
1887-88, have been as below given. The net earnings of both 
companies aggregated $1,170,219 in October, 1888, against 
$1,342,034 in October, 1887; for eleven months of 1887-88 they 
were $8,909,081, against $11,157,720 in 1886-87: 

RAILROAD COMPANY. 
a — -——-Dec. 1 to Oct. 31.——-,~ 


8. 1887. 1887-838. 1886-87. 
Gross earnings..... $2,155,953 $2,085,791 $18,906,574 $19,666,034 
Operating expenses 1,007,711 977,250 10,080,900 9,583,649 
Net earnings...$1,148,242 $1,108,541 $8,825,674 $10,082,385 
COAL & IRONQGCOMPANY. 

















Fad October. -——-~ -~—-Dec. 1 to Vet. 31.— 

1888. 1887. 1887-88. 1886-87. 
Gross earnings..... $2,140,684 $2,321,205 $17,140,890 $17,203,010 
Operating expenses 2,118,706 2,087,711 17,957,490 16,127,673 
Net earnings... $21,978 $233,494 $83,400 $1,075,337 


Railroads in New York State.—The following reports for 
quarter ending Sept. 30 have been filed with the Commissioners. 
—--Filcaburg.—-—.__ — Ogdens. & Lake Oh.-~ 




















1888. 887. 1888. 1887. 

Gross earnings ..... $1,587,151 $1,450,429 $203,942 $207,550 
Operatingexpenses. 1,070,562 1,011,620 121,759 133,092 
Net earnings... $516,589 $438,509 $82,183 $74,458 
Other income...... 27,085 12,331 7,058 8,368 
PO sascoteoune $543,674 $451,140 $89,241 $82,826 

Int., taxes & rental. 294,507 272,031 68,619 62,255 
Surplus......... $249,167 $179,109 $20,622 $20,571 


Rome Watertown & Ogdensburg.—In advance of the re- 
port the following for the year ended Sept. 30 has been issued: 




















1886-7. 1887-8. 

EE, cdnticniieccnccssinnnentacaes $3,138,447 $3,328,325 
EXDODSOS. ...cccccccccccccescccecccccsaccess 1,726,001 1,892,854 
Bt ED. .. cies eeasesemeeannennnas $1,412,446 $1,435,471 
Income from other sources...............- 31,003 42,373 
_ Total net income.............-....-.+.- $1,443,449 $1,477,844 
Fixed charges, taxes and rentals......... 1,043,160 1,014,757 
_ Net INCOME...........2.---eeeeeeeeeenee $400,289 $463,087 
Dividends, 6 per cent............cecccceees 276,825 327,834 
Surplus....... Nentimméoncnes -enmeeameene $123,164 $135,253 


Vicksburg & Meridian.—The sale of this railroad under 
decree of foreclosure has been postponed from December 4 to 
February 4 next, 














—The attention of investors is called to the advertisement in 
the CHRONICLE of the first mortgage 6 per cent gold bonds 
of The Denver City Cable Railway Company due in 1908. 
These bonds are offered by the well-known houses of Messrs, 
Taintor & Holt, of this city; Wilbour, Jackson & Co., Boston, 
and Wilson Colston & Co., Baltimore. It will be found from 
a statement of the President of this company to the Board of 
Directors, and published under ‘‘ Reports and Documents” in 
this issue, that these new bonds are worthy of atten- 
tion, as the financial condition of the company appears to 
sound, and the horse car receipts have been on the increase 
for the past twelve years. 

—Rochester & Pittsburg Railroad Company’s consolidated 
first mortgage coupons, maturing December 1, will be pai¢ 
by the Union Trust Company. 

—Messrs. Kuhn, Loeb & Co. offer for sale as prime invest- 
ments, Albany & Susquehanna 63, Pacific of Missouri first 
mortgage 4s, Rock Island 5s, Pennsylvania Company’s 448; 
St. Louis City 30-years 4s, and other first-class securities. 
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As compared with 1887 an increase of....... $650,131 2°459 

Hep orts and Ho cunrents. As compared with 18°26 an increase of....._. 2461933 16 or 9-950 

oP SARE: he Ae AL EEO EA NIT RI I A ae, SA Oe As compared with 1885 an increase of....... 6,384,905 00 or 30°65% 


NEW YORK LAKE ERIE & WESTERN RAIL- 
ROAD COMPANY. 


REPORT FOR THE YEAR ENDING SEPT. 30, 1888. 


NEW YorK, November 27, 1888. 
To the Bond and Share Holders of the NewYork Lake Frie 
& Western Railroad Company : 

The Board of Directors submit herewith their report of 
the operations of the Company for the fiscal year ending 
September 30, 1888: 

he gross earnings of the ENTIRE SYSTEM, including 100 per 
cent of the New York Pennsylvania & Ohio Railroad, and all 
other leased lines and branches, have been: 








From General Freight........ ........... $12,212,633 48 
a”. Uh, cedese see Eiedebedes euensedcoctons 8,290,098 92 
I i ie 5,247,853 46 
it SU, slid getieelig bdbheenceeaténe « 264,381 45 
i <tc dd pheineie pebgeninemniie 566,726 73 
i?) il. .nccssnsoesoeductooes 


636,295 71 





‘From which deduct proportions due to 
leased lines which are worked upon a 
percentage of earnings: 























New York Pennsylvanio & Ohio......... $2,040,949 41 
Buffalo & South Western........ ........ 134,518 23 
Suspension Bridge & Erie Junction ..... 59.605 61 
Paterson & Ne@wWark: ....ccc-cccccccccce oe 49,398 55 
Northern Railroad of New Jersey....... 100,698 15 
2,385,169 95 
Leaving the amount accruing to the New York Lake 
Erie & Western Railroad Company........ ebandenes $24,832,819 80 
The entire working expenses have been: 
For Conducting Transportation......... $7,263,733 87 
©, DD Di cnasencnqecsencee ecccoee) «698,007,825 20 
“ Maintenance of Cars............. ---- 1,818,748 30 
“ Maintenance of Way........ ........ 2,843,142 34 
“ General EXpenses.....ccecccccccces 470,519 67 . 
18,003,469 47 
Sey Sees SUOUR TORENO. cc cccaceccase coecccecccecce $6,829,350 33 
To which add earnings from other sources...... doscteece 937,840 63 
$7,767,190 96 
From which deduct amount for interest on funded debt, ; 
fixed rentals of leased lines, and other charges ..... ae- 7,028,348 44 
Leaving the Surplus for the Year.......... enevetences $738,842 52 


OOMPARATIVE STATEMENT FOR LAST FOUR FISCAL YEARS. 








Fise’l Year) Fisc’l Year Fise’l Year| Fisee’l Y 
Ending | Ending Ending Endi 3 
. 30, t. 30, | Sept. 30, t. 36, 
883. -1886. 1887. 888 





GROSS EARNINGS, INCLUD- 
ING 100 PER CENT OF 
N.Y. P. & O., AND ALL 




















OTHER LEASED LINES ¥ g ~ rs 
AND BRANCHES— 
General Freight........-. 9,984,781 /12,211,395/13,304,402/12,212,633 
BOER ccrewe cone cocccceces 5,088,555) 6,264,906) 6,846,342) 8,290,099 
PasseNger.......-------0- 4,547,704, 4,988,363, 5,195,840! 5,247,853 
MiMbccccce cocccce cocccces 250,730, 264,736) 265,666! 264,381 
EXPTessS ....----+ ---+---- 515,723| 507,097) 455,469] 566,727 
Miscellaneous...........- 445,591} 519,569) 500,139) 636,296 
a 20,833,084 24,756,066 26,567,858) 27,217,989 














LESS PROPORTIONS DUE 
TO LEAS’D LINES WHICH! 
ARE WORKED UPON Aj 
PERCENTAGE OF EARN-) 
INGS— 








New York Penn. & Ohfo.| 1,621,045! 1,971,554! 2,036,841! 2,040,949 
Buffalo & Southwestern.; 102,365) 90,831; 106,867! ~"134'518 
Suspension Br. & Erie Jc. | 46,589. 53,196 63,065, 59,606 
Paterson & Newark....., | 39,007, 45,036) 48,062, 9 396 
Northern RR. of N. Jer.. | 89,506 95,401 102,666, 100,698 


ae 1,898,512) 2,256,018] 2,357,501) 2,385,170 
=. alheeanidinaiinaneenedeateasa Oe 
Leaving the amount) 
which acerues to the! 
N. Be L. E. & W. RR. | 
as Revenue........-... 18,934,572 /22,500,048/24,210,357 24,832,819 












































WORKING EXPENSES— 
Conducting transp’rtati’n| 5,964,474! 6,524,100 7,128,049 7,263,734 

















Motive power... ....-----6- 4,158,187) 4,306,219 4,773,365, 5,607,325 
Maintenance of cars..... 1,305,864, 1,945,384 1,817,083) 1,818,748 
Maintenance of way..... 2,369,045) 3,124,566, 3,200,677 2,843,142 
General expenses........ 549,946, 488,369 471,498) 470,520 

ESD corer 14,347,516)16,388,638 17,390,672 18,003,469 














Percentage of working 
expenses togrossearns.| € 88689! _66'2005. 65°4575, 66°1454 














Net earnings.........----- 4,587,056 6,111,409 6,819,685) 6,829,350 
To which add earnings) | 
from other sources..... 1,002,691) 946,460 940,658 937,840 





oaccscnsccccccccee “5,589,747 7,057,869 7,760,343) 7,767,190 


terest on funded debt. 
fixed rentals of leased! 
lines and other charges! 6,966,691) 7,043,258) 7,158,544! 7,028,348 

















Leaving results for yr} 1,376,944 14,610, 601,799; 738,842 ‘ 


i (| Surplus. Surplus. | Surplus. 








& The gross edrnings of the entire system, including 100 per 
cent of the New York Pennsylvania & Ohio, and all other 
leased lines and branches, for the year ending September 30, 
1888, were $27,217,989 75. - one ree 


The Revenue ‘accruing to your Com any, after deducting 
the i. ante _ leased lines which are worked on a 
percentage basis, for the year ending September 30, 1888, 
$24,832,819 80, 4 sabi , 44 


As compared with 1887 an increase of....... $622,462 30 or 257% 

As compared with 1886 an increase of....... 2,332,772 07 or 10°37% 

As compared with 1885 an increase of.. -----9,898,247 O9 or 31°15% 
The Working Expenses were $18,003,469 47. 

As compared with 1887 an increase of....... $612,796 77 or 3°52% 

As compared with 1886 an increase of....... 1,614,831 33 or 9°85% 


As compared with 1885 an increase of.......3,655,952 74 or 25°48% 
The Net Earnings were $6,829,350 83, 


As compared With 1887 an inerease of....... $9,665 53 or +149 

As compared with 1886 an increase of....... 717,940 74 or 11°75% 

AS compared With 1885 an increase of....... 2,242,294 35 orz48’88% 
The Surplus for the year was $738,842 52. 

As compared with 1887 an increase of....... $137,043 34 

As compared with 1886 an increase of......-. 724,231 57 

As compared with 1885 an inerease of...... 2,115,786 07 


The Gross Earnings of the New York Lake Erie & Western 
Railroad and branches (exclusive of New York Pennsylvania 
& Ohio) for the year ending September 30, 1888, were 
$20,840,022 &4, 


An increase, as compared With 1887, of.............. $637,291 10 

An increase, as compared with 1886, of.............. 2,245,062 97 

An increase, as compared with i835, of..............5,072,099 50 
Being from General Freight— 

A decrease, as compared with 1887, of............... 923,439 46 

A decrease, as compared with 1886, of............... 95,323 37 

And an increase, as compared with 1885, of......... 1,312,462 92 
From Coal— 


An increase, as compared with 1887, of..............1,394,515 20 
An increase, as compared with 1886, of..............1,979,538 99 


An increase, as compared with 1885, of.............. 2,992,494 39 
From Passengers— 

A decrease, as compared with 1887, of............. -- 63,855 47 

An increase, as compared with 1886, of............. - 217,145 71 

An increase, as compared with 1885, of............. . 554,929 92 
From Mails— 

A decrease, as compared with 1887, of........... ree, = Ff 

A decrease, as compared with 1886, of............... - 1,152 36 

And an increase, as compared with 1885, of .......... 17,028 84 
From Express— 

An increase, as compared with 1887, of............... 87,897 94 

An increase, as compared with 1886, of............... 25,394 91 

An increase, a8 compared with 1885, of............... 26,996 80 
From Miscellaneous— ? 

An increase, as compared with 1887, of............... 134,500 87 | 

An increase, as compared with 1886, of............. --119,459 09 =} 

An increase, as compared with 1£85, of..............-. 168,186 63 


There were carried during the year of merchandise freight 
4,975,423 tons, being 184,679 tons less than in 1887, 176,663 
more than in 1886 and 859,176 more than in 1885. 

The earnings per ton per mile on this traffic were *803, being 
an increase over 1887 of ‘018, and an increase over 1886 of 
‘036, and over 1885 of ‘099. 

During the vear 10,198,586 tons of coal, anthracite and 
bituminous, and coke, were carried, being 1,409,428 tons and 
169,957,072 ton-miles more than in 1887, 2,190,428 tons and 
211,828,386 ton-miles more than in 1886, and 4,061,344 tons and 
469,722,859 ton-miles more than in 1885, 

Compared with 1878 the coal tonnage increased 7,348,480 
tons, or 257'832 per cent; compared with 1885 it increased 
66°175 per cent. 3 

The earnings per ton per mile on this traffic was °611, an 
increase as compared with 1887 of ‘039, and of ‘074 compared 
with 1886 and ‘022 compared with 1885. 

The statistics show that the coal tonnage for the year 1888 
was almost equal to the entire tonnage, both freight and coal, 
of the line in the year 1885. : 

The tons one mile for 1888 were much the largest in the 
company’s history, being 67,143,176 miles in excess of 1887, 
which up to that time were the largest. 

The total number of passengers carried in 1888 was 8,543,684 
as against 6,865,903 in 1887, 6,261,118 in 1886 and 5,899,757 in 
1885. The earnings per passenger per mile decreased to 
1°777 in 1888 from 1'939 in 1887, 1°865 in 1886 and 1°788 in 1885. 

The decrease of through passengers as compared with 1887 
was 98,938, of which number 4,096 were emigrants. The rate 
per mile on through passengers was reduced ‘003. The rate 
per mile on emigrants increased from 1'100 to 1°44, 

The number of local passengers during the year was 
8,165,439, showing an enormous increase of 1,776,719, or 27°81 
per cent. The average haul per passenger decreased from 
2716 to 25 miles; this is owing in a great degree to the large 
increase in cummutation business. 

The policy referred to in the last report, and which has now 
governed for the past three years, of accommodating to the 
very greatest extent and at the lowest rate possible the local 
business of the road has been pursued, and the prediction 
made last year that the improvements by new stations and 
additional trains would result in a largely increased local pas- 
senger business, has been verified. - 

During the year ending September 30, 1888, 15,417 tons of 
74-pound’ steel rails and 819,017 cross-ties were put into the 
track. In October, 1888, 6,150 tons of new steel rail were laid 
on the main line, 

16°12 miles of sidings were added, at a cost of $107,277 06. 

The passenger station at Jerse y City was compleicd at an ex 





pense of $13,254 44, which was charged to operating expenses 
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The station at Niagara Falls has been completed, and sev- 
eral smaller stations were constructed during the year. 

$18,737 64 was expended at Piermont for a trestle to be used 
for the storage of anthracite coal. The present storage capac- 
ity of this trestle is now 59,000 tons, which will be increased 
to double that amount during the coming season. 

Real estate needed for improvements was purchased at 
Jersey City, Port Jervis, Niagara Falls and Garfield, for which 
$33,349 17 was paid. 

PAVONIA FERRIES. 

The gross earnings of the Pavonia Ferries have increased 

during the year $32,697 81, and the expenses have decreased 
20,986 25, showing an improvement in the net result of 

3,684 06. 

The condition of the ferries has been much improved, three 
of the boats having been painted during the year, and exten- 
mad additions having been made to the ferry-houses and ferry 
racks, 

EXPRESS BUSINESS. 

The Erie Express was operated very satisfactorily until 
March 16th, at which date it was disposed of to Wells, Fargo 
& Co. Yourcompany then made a contract with Wells, Fargo 
& Co. for fifteen years, under the general terms of which 40 
~~ cent of the gross express earnings on the lines of your 

mpany are paid to the Railroad Company. Under the 

agreement, the equipment of the Erie Express was appraised 
and paid for by Wells, Fargo & Co. The result for the whole 
year shows the earnings, upon the basis of 49 per cent, were 
$566,726 73, being the largest earnings from this source in the 
Company’s history. The operation of the Erie Express, cov- 
ering a period of nearly two years, demonstrated that railroad 
companies can manage the express business of their lines 
quite as well and as profitably as the express companies can, 
and, if this had been the only point to be considered, the Erie 
Express would not have been discontinued. Wells, Fargo & 
Co., however, because of the new and additional business 
which they could bring to your lines—the extensive and com- 
prehensive system (reaching from New York, Boston, Cincin- 
nati, Chicago and St. Louis on the East, to San Francisco, 
Los Angeles, Portland and Victoria on the West, Puget 
Sound, Deadwood and Helena on the North, and New Orleans, 
Galveston, the City of Mexico and Vera Cruz on the South) 
which, with the addition of your lines, they could offer to the 
public under exceptionally favorable conditions—were able to 
ae peculiar advantages to the Railroad Company. The 

xpress Company, at the date of this agreement, controlled 
the express traffic from about 2,000 offices situated in Illinois, 
Iowa, Missouri, Kansas, Nebraska, Dakota, Louisiana, Texas, 
Indian Territory, New Mexico, Arizona, California, Nevada, 
Utah, Colorado, Wyoming, Montana, Oregon, Washington, 
British Columbia and Mexico; had lines to Great Britain, the 
Continent of Europe, the Sandwich Islands, etc., and have 
since established many additional offices in various States and 
in Mexico, etc., etc. This business was promptly transferred, 
and under the terms of the contract will continue to be sent 
over your lines during the existence of the agreement. On 
the other hand, the Railroad Company was able to offer, in 
addition to a well organized and thoroughly equipped express, 
a direct strong and altogether perfect Jine between Chicago 
and New York, and the only line not occupied by rival express 
companies, with a large and increasing express business from 
the local stations upon the route, and from the numerous 
branch lines under its control. The mutual advantages are 
very decided, and the arrangements perfected should produce 


good results. 

ADDITIONAL EQUIPMENT. 
Reference has been made in previous reports to the neces- 
sities of the Company for additional equipment. 

During the vear eleven locomotives, costing $85,837 40, 
were purchased for cash. There were constructed at the 
Company’s shops twenty locomotives, at a cost of $193,320 65. 

The number of anthracite coal-burning passenger engines 
has been increased from forty-nine in 1887 to sixty-five in 1888. 

During the past year your Company purchased one thousand 
new 25-ton coal cars of the standard patterh. These cars 
were purchased by the issue, at par, of $445,000 of Car Trust 
Certificates, which bear interest at 5 per cent, redeemable in 
seven years, and which were sold at par. The payments of 
the principal and interest are guaranteed by the Delaware & 
Hudson Canal Company. 

A contract with the Erie Elevator Company was made, 

dated January 19th, 1888, which provided that the Elevator 
Company should purchase and put upon the Erie Company's 
lines 370 freight cars, which cost $250,903, of a capacity of 
about 1,000 bushels of wheat each; such cars to be fullv 
equipped with air brakes and patent couplers, and to be used 
only in the business of the Elevator Company. The Erie Com- 
pany agreed to purchase the same at actual cost, and to pay 
the purchase price in annual instalments of $40,000 each, 
beginning January Ist, 1889, the last payment, $50,903, to be 
made January Ist, 1894, with interest in the meantime upon 
the amount unpaid at 5 per cent, payable semi-annually, Jan- 
uary and July Ist, with the right to anticipate any or all of 
such payments. 
.#A contract made with the Northern Railroad of New Jer- 
sey, dated December 8th, 1887, provided for the construction 
of 20 first-class passenger coaches, which cost $110,000, for 
use upon that road, to be paid as follows: $10,000 upon the 
delivery of the passenger coaches, the balance in six equal 
annual instalments, commencing January ist, 1889, with 
interest upon the amount outstanding and unpaid, 





LT 


An agreement, dated December 12th, 1887, with A, g 
Hewitt, Trus‘ee, provides for the construction of 10 firgt. 
class passenger coaches, which cost $49,000, for the Green. 
wood Lake road ; money to be advanced by Mr. Hewitt, ag 
Trustee, and to be repaid to him by the Greenwood Company 
in nine annual payments of $5,000 and one of $4,000, begin. 
ning January list, 1889, with interest, payable semi-annual] 
on January and July 1st. The Erie Company guarantees the 
contract, and the agreement provides that, in case, under 
that guarantee, the Erie is required to pay for any of the 
cars, such cars shall become its absolute property. 

A contract dated June 22d, 1888, with Wells, Fargo, & Co, 
provides for the construction of express cars, as follows: 
Upon receiving notice from the Express Company to the 
effect that a stated number of express cars are desired, the 
Railroad Company agrees to build such cars at its own shops, 
or by contract, as soon as practicable, and the Express Com. 
pany agrees to pay the cost of the same; the Railroad Com. 
pany agrees to repay the cost of such cars in six semi-annual 
payments, with interest payable semi-annually on the out. 
standing amount unpaid at five per cent. 

Arrangements were also made by which 175 additiona] 
refrigerator cars were placed on the line on a mileage rental, 
and i8 heater cars built under similar arrangements haye 
been received. Nine milk cars and 8 baggage cars were built 
at the Company’s shops. 

All these engines and cars are now in effective use, and 
these additions have enabled your Company to better accom. 
modate the pressing demands upon it for transportation, 

Notwithstanding these additions, however, the car equip- 
ment for both freight and passenger is far short of the require. 
ments when trade is most active. 

A contract was made with the Rogers Locomotive Works 
for twenty-five locomotives, of which two were received in 
time to use during the fiscal year, although the contract 
required their delivery in May, June, July and August. At 
the date of this report twelve have been put in service, and 
the remainder will be delivered to the number of five monthly 
until the contract is complete. 

Five engines to take the place of a like number destroyed 
during the year have been contracted for with the Baldwin 
Locomotive Works, to be delivered in December, 1888. The 
cost has been anticipated and charged to operating expenses 
of the fiscal year ending September 30th, 1858, 

The severe weather of last winter and the early spring was 
most destructive upon the motive power, and it required 
during the last balf of the year very heavy expenses to bring 
it in good order. In pursuing the policy of the company as 
tothe putting all its equipment in first-class condition, the 
work was undertaken, and the increase of expense in this 
department is shown to be $625,353 67, or 18°52 per cent, of 
which $325,905 32 is for repairs. At the close of the year the 
condition of the motive power had greatly improved as com- 
pared with the Ist of April. There is no doubt but that the 
expenses of the Motive Power Department in the next year 
will show a large decrease. 

On the other hand, it will be observed that the decrease of 
expenses for maintenance of way reached the large amount of 
$484,818 11, or 19°26 per cent, showing that the great improve 
ments which bad been made in the track have produced the 
economy which was to have been expected. . 

$159,820 was paid on account of the principal of Car Trust 
Certificates on July Ist, and interest on these Certificates, 
amounting to a total of $206,455, was paid as it matured 
during the year. | 

During the year your Company expended $302,189 85 on 
bridges tor the Erie proper, not including the work on the 
Jefferson Railroad. Of this amount $88,357 68 was charged 
to Construction for new bridges ; $156,335 48 was expended in 
renewals, $22,080 62 on repairs to the approaches of the Hack- 
ensuck Draw, and $55,886 07 to general repairs and painting. 

NEW YORK PENNSYLVANIA & OHIO RAILROAD. 

The total earnings of this road (100 per cent) were $6,377,- 
966 91, being an increase of $12,859 91. The amount accruing 
to your Company under the lease was $4,337,017 50, and its 
entire working expenses were #4,632,003 70, to which should 
be added the loss in operating Cleveland Ore Docks, $32,23418 
and the adjustment of earnings of $16,691 23, resulting in a 
loss in its operation of $343,911 61, as against a profit in 1887 
of $91,965 73. 

The result of operating this road from the commencement 
of the lease, May Ist, 1883, to September 30th, 1888, has been 
as follows: 

Profit for the first five months to September 30th, 1883... .. $199,540 21 





Loss for the yoo? 1G864........cccccccccese eeredis $.70,281 25 
Jes for the yea? 1685... ...cccces cccccccccccsss 239,820 59 
I ee Ss OR BOO vecceccesoneneeseusntecces sesnesandsos 51,322 08 
Se on Sn BONES wensceuegensacesecencenccegssnnse+ses’ 91,965 73 
LOG8 TOF CRO FORE LESS occcccccvccceccsccoogevces 343,911 61 
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The amount of merchandise freight transported during the 
year was 3,¢55,947 tons, being a decrease as compared with 
the previous year of 56,285 tons. 

The earnings per ton per mile on this traffic were ‘589, as 
against ‘5835 for the previous year, being an increase as com- 
pared with 1887 of ‘W006. 

During the year there were transported 2,282,903 tons of 
coal, being an increase of 278,646 tons and an increase of 
1,700,155 ton miles over the year 1887, 

The total tons of freight carried one mile decreased 
26,377,030, as compared with the previous year. 
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The earnings per ton per mile on all freight were ‘577, being 
au increase over 1887 of ‘009. 

The cost of transporting a ton of all freight one mile was ‘441 
in 1888, being an increase of ‘049 over 1337. 

The number of passengers transported was 1,578,563, an 
increase over 1887 of 46,002. 

Passengers carried one mile shows an increase of 8,393,704, 
ag compared with the previous year. 

The work of building a double track on the Mahoning 
Division by the Cleveland & Mahoning Valley RR. Co 
was commenced during the year. The amount of money 

vided, however, it is stated, will not be sufficient to make 
a double track over the entire line between Cleveland and 
Youngstown, and build the necessary yards. It has, there- 
fore, been decided to lay but 56 miles of s- cond track at pres- 
ent, although the grading for the entire distance will be com- 


e . 

At the date of this report 23°7 miles were laid and 4 miles 
of this distance ballasted; the grading of about three-fourtis of 
the entire line iscompleted. Included in this improvement is 
alager freight yaid andshops at Mosier and a large yard and 
anew shop at Cleveland. It is hoped that the work underta- 
ken will be completed and turned over to this Company in a 
satisfactory condition for operation before next summer. 

In connection with this work, the N. Y. P. & O. RR. Com- 

y have undertaken the construction of additional facilities 
on the Ore Docks, and have joined this company in a lease of 
the dock and all its equipment to the N. Y. P. & O, Ore Dock 
Co, The improvements are nearly completed, and the capa- 
city for handling ore has been much improved, and it is hoped 
that the tonnage may te largely increased, and the N. Y. 
P, & O. R.R. will continue to be one of the largest ore car- 
riers from Lake Eric, 

During the year 7,453 tons of 68-pound steel rail were laid, 
ard 253,377 cross ties were put in the track. 

On the N. Y. P. & O. R. R. the t tal expenditures for re- 
pairs of bridges was $111,426 67. In this Is included the 
wooden bridge at Oil City, which was renewed in iron at a 
cost of $27,445 69; also the work done on the renewal of the 
draw-bridge over the Cuyahoga River at Cleveland, costing so 
far $28,000. The wooden bridge at Jamestown, 90 feet in 
length, was replaced in iron, 12 wooden truss stringers were 
replaced by iron girders and numerous small openings for- 
merly crossed by wooden structures were renewed in iron. 

Altogether 1,448 feet of iron was substituted for wooden 
structures on the N. Y. P. & O. This is a decided betterment 
tothe property, and should be paid for by :he Ohio Company. 


RELATIONS TO THE N.Y. P. & O. 


The loss in operating the N. Y. P. & O. duting the year 
was disappointing and serious. It arose partly from the in- 
creased expenditures required to restore equipment and 
track from former depreciations, largely the result of a con- 
tinuing heavy tonnage, partly from original temporary con- 
struction, partly from the severity of the past winter, upon 
& property inadequately prepared to compets with the West- 
em connections ot the other Trunk Lines. To a great extent 
the unsatisfactory outcome is due to the operations of the 
Inter State Commerce Law, under which the competition be- 
tween railroads, as to rates, has been somewhat mitigated, 
while in its place is substituted the competition of facilities. 
Competitors offer to the public mcre rapid and prompt move- 
ment of freizht, better t-rminal facili‘ics and station accom- 
modations, all of which this Company has been forced to 
meet. Under such competition, this road, by reason of its 
high grades, limited equipment and insufficient sidings, is not 
well fitted to cope with its rivals; and yet under the 
operations of the lease your Company is expected to forward 
via this line a very large proportion of its tonnage. The 
effect of this has been to make an already onerous lease still 
more oppressive; for, while the gross earnings have been 
maintained, the injurious effect of the tra: sfer of the com- 

tition from the one channel to the other is shown in the 
— increased expenses which this Company has been 
forced to assume, and with which the operations of the year 
are charged, while the income of the lessor Company shows 
a2 increase. With increased rates for through business, 
should the same be realized the next year, and with the im- 

vement in the iron interests, better results are hoped for. 

tis proper tu state, however, that the lease made in 1883, 
When the business of this line was extremely prosperous and 
With a fair prospect of continuance, was improvident upon 
he part of the officers of your Company who maie it. 

In this connection it is right to bear in mind that had it not 
been for the loss of $343,911 61 in the operation of this road, 

€ surplus for the year on your system would have been 
$1082,754 13. It can hardly be expected that a single-track 
and weak line, such as the N. Y. P. & O. is, as compared 
with the double-track line of the Erie in splendid condition, 

uld dominate the situation ard insist that the Erie Com- 
Pany should send a larger proportion of its through traffic 
Wer the line, whin at the same time it has neither tracks, 
quipment nor facilities sufficient to accommodate it, 

The kkssor Company should promptly and cheerfully agree 

2 such modifications as are fair and equitable, or constant 

erences must occur. Should it be impossible to reconcile 
€views of the parties on this matter, it is a grave question 
& to what action should be taken by you. Many consider- 
ations of the most serious character—for example, the righ{s 
Ht the security holders of your Company, will necessarily be 
Cught in review ; but no acticn should be taken until the 
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whole matter is thoroughly investigated and all the points on 
both sides considered. 
JEFFERSON BRANCH, 

On the 25th of Javuary, 1888, a Supplement was made to 
the contract «f April 7th, 1885, between jour Company and 
the Delaware & Hudson Canal Company. The Supplement 
provided that this Company should cause t» be constructed 
and maintained an additional track on the Jefferson Branch 
Road, so that the Road should have a dou! le track throughout 
its entire length, and that the contract of April 7th, 1885, 
should be extended for t2n years from Jinuary 25th, 1888, 

In undertaking the building of the second track it was de- 
termined to improve at the same time, when it could be done 
with comparatively sma'l expense, the old tingle track line, 
the condition of which was not such as to bear with safety 
much longer the traffic upon it, which was probably heavier 
than upon any single track road in the country, and handled 
by the largest engines in use on the Erie system. 

The curves of the original line were sharp, the road-bed wags 
without ballast, and all the bridges of wocd and without 
support of masonry. 

Many of the curves could be entirely avoided or considera- 
bly reduced without large expenditure. The wooden bridges, 
it was evident, should be replaced by iron ones. Contracts 
‘for all this work were awarded last spring and the cost came 
within the estimate, and the road was put in use in September, 

The alignment is greatly improved, the cuttings and em- 
bankments are wide and well setiled, the masonry is first- 
class, all the bridges are iron and built to carry safely the 
heaviest rolling stock ani motive power that can be placed 
uson them. 

A new yard has been made at Carbondale, and another yard 
with track scales fir weighing all coal passing over the line 
has been placed at Ararat Summit. 

The result cf these improvements will be shown in the 
greatly reduced expenses of operating the road, as well ag 
furnishing additional and much needed facilities for the traffic 
which is now enormous and is constantly increasing. 

These expenses, and the fact that on January 1, 1889, two 
millicns of dollars of bonds, bearing interest at seven per cent 
per annum, upon the Jeffe:son Read, would fall due, led to 
the following financial arrangement : 

An issue of $2,800,000 bonds, bi aring interest at the rate of 
five per cent per annum, was authorized, secured by a first 
mortgage upon the Jefferson Road between Carbondale and 
Susquehanna Depot, such bonds to run for twenty years, your 
Company guaranteeing a rental sufficient to pay the interest 
upon tke new bonds. These bonds were sold to Messrs, 
Drexel, Morgan & Co. 

It is to be observed that the old rental, namely seven per 
cent on two millions of dollars, was $140,000, and that the 
rental ur der the new arrangement, namely, five percent on 
$2,800,000 is also $140,000, exactiy the same amount. and that 
thereby your Company secures the use of a double-track road 
with perfect alignments and better grades, with the original 
single track vastly improved by substitution of iron bridges 
for wooden ones, and with a capacity to earn much greater 
revenues at precisely the same rentil as formeriy. Of the 
two million dollars of old bo.ds, $714,000 are in the possession 
of the United States Trust Company, as T:uste- of the Collat- 
eral Trust Mortgage. The amount of these bounds will be paid 
on January 1, next, which will redeem at 110, as provided in 
the Collateral Trust Mortgage, $649,000 Collateral T: ust Bonds, 
bearing inter: st at the rate of six per cent per avunum, These 
C. Nateral Trust Bonds were drawn in October, 1888, 

UNION STEAMBOAT COMPANY. 

The new steamer ‘‘ Owego” was put into se:vice upon the 
opening of navigation, and the sister ship ‘‘ Chemung” on 
June 28. These fine vessels have reslized the expectations 
formed of them, and have proved to be the fastest steamers 
on the lakes, as well as good carriers, and have made their 
trips with great regularity and success. The cost of the 
vessels was $676,828 22. 

The tonnage of the line was materially reduced because of 
the partial failure of the grain crops, but it is believed that 
next season will show a largely increased business and at more 
remune! ative rates, 

CHICAGO & ATLANTIC RAILWAY. 

Inthe last report it was stated that this Company had 
intervened in the suit for foreclosure of the mortgage of the 
Chicago & Atlantic Railway Company, and had set up its 
claims agaiust that Company, both on account of meneys 
advanced and of Second Mortgage Bonds held by this Com- 
pany. These claims have been disputed and resisted by one 
of the Trustees of the Second Mortgage, at the instance and 
on behalf of a minority of S.cond Morigage bondholders. A 
large amount of t:stimony has been taken, and the case was 
argued at Chicago during this month, and is now under sub- 
mission to the Court. 

MARINE BANK SETTLEMENT. 

Among the legacies left by the late administration, to be 
dealt with by the present, was the unfortunate litigation in 
which this Company and the Chicago & Atlantic Railway 
Company was involved, growing out of the failure of Grang 
& Ward in 1884. In former annual reports the matter hag 
been referred to, This litigation wes varied, and was most 
complicated and embarrassing in the large money claims 
made upon your Company, and the valuable securities of this 
Company, which, in one way and another, had come into the 
possession of and were held by the Marine Bank, 
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After long and earnest negdtiation a full and final settle- } 
ment was arrived at in February last, whereby all the suits 
were discontinued, and your Company received all its securi- 
ties from the Marine Bank, paid the Bank $310,000, and sur- 
rendered all claims against the Bank, and also assigned to the 
Bank its claims against Grant & Ward. 

The Board congratulates you that thiscontention is at last 
ended and the settlement fully consummated. 

CAPITAL STOCK. 

The total anount of stock upon which assessments have 
been pail is, as per last report, $85,240,500; and of this there 
has been issued in exchange therefore to September 30, 1888, 
the stock of this Company, as foll ws, viz.: 

Common stock ............. 20, ceccee-cee $76,366,500 00 
Preferred stock...... soneseebseeneseconee 8,149,409 00 
— $85,015,900 00 





There is still await ng such exchange: 
"CELLET EIA slaies $217,300 00 
Preferred stock eee © we ww were eee nwenseeaeeneee 7,300 00 





224,600 00 


$85,240,500 00 
The total amount of Capital Stock issued September 30, 
1888, is as follows, viz.: 
Amount exchanged as above........... .« $85,015,900 CO 
Common stock sold in fiscal year 1880- 











2681 (5,000 shares) ....cccccccccesese 500,000 00 
* —_————- $85,515,900 VO 
Amount of assented stock awaiting ex- 
i CCD. . <n cnucc due seen emme 224,600 00 
Amount on band subject to sale—Com- 
mon stock, 4,162 shares, Preferred 
SEOSE, BOOS GRATES ..ccccccccccecseses 796,400 00 
$86,536,900 00 








GENERAL REMARKS. 

The year 1887 was very prosperous for the railroads in the 
United States. During the past year, however, many changes 
for the worse occurred. The principal among these was 
caused by the partial failure of the corn aad wheat crops, and 
this most seriously affected the interests of your Company, as 
it caused active competition for the limited amount of grain 
to be carried, and fur:her resulted in lower through rates. 

In addition, the cost of transportation was increased from 
the fact that in the severe competition only those lines whic. 
were maintained at a high standard of physical c »ndition, and 
were prepared to run both passenger and freight trains at a 
much higher average rate of speed than formerly, could secure 
a fair share of trade, and in this connection it is a sources of 
congratulation that your lines have been placed in the present 
excellent condition of efficiency. 

The policy which has governed the officers of your Company 
for the past few years was continued during 1888; namely, the 
policy of doing no business which did not pay of itself, and 
using its equipment to the best advantage, and selecting (al- 
ways having in view, however, its duty to the public as a 
carrier) that traffic which produced the most profitable results. 

An examination of the statistics presented in this report 
will show very clearly the result. 

The througa traftic of a rai'road company, as is well known, 
is the least remmunerative, but in years past, and previous to 
the present administration, strange as it may appear, the 
greatest efforts of the Company were directed to its develop- 
ment, and to the injury, and sometimes to the sacrifice of 
local interests. 

The rate per ton per mile on throught freight eastbound 
was ‘549, as against ‘570 in 1887, and westbound ‘661 against 
°595 in 1887. The total east and west, however, being ex- 
actly the sume as in the previous year, namely, ‘576. 

Certainly this result, under all the circumstaaces, would at 
first glance appear to be very remarkable. The explanation, 
however, is simple. To the greatest possible extent the orders 
for cars from local stations were filled, in preference to those 
for through business, and it is probable that never before 
were local wants so promptly and fully supplied. Next to the 
local trade, the requirements of the coal traffic, most of which 
is transported between points upon the main line, were care- 
fully met as far as practicable, and although in the height of 
very active trade, it was not possible to fill immediately ali the 
orders, yet upon the tracks of the entire Erie system, the im- 
mense quantity of 11,851,128 tons were transported, being an 
increase of 1,597,574 tons as compared with 1887, of 2,203,945 
tons as compared with 1886 and 4,337,726 tons as compared 
with 1885, and the revenue for coal shows an increase of 
$1,443,756 54 as compared with 1887, of $2,025,193 04 as com- 
pared with 1886 and of $3,201,543 47 as compared with 1885. 

It must be borne in mind also that the average rate per ton 
per mile on coai shows an increase in comparison with the 
previous year of ‘039, and was ‘035 better than the average 
rate on through freight. 

The steady and rapid growth of ths coal trade is a most en- 
couraging feature to the owners of the property, and is en- 
hanced by the fact that the business for are ly 1888, shows 
an increase of 104,000 tons as compared with October, 1887, 
and further that the coal tonnage of the Erie system is 
greater than that of any road in the United States, with the 
single exception of the Pennsylvania Railroad Company. 

It is a source of great satisfaction that of the very few com- 
panies in the United States whi h could show an improvement 
in the net results for the year, as compared with the previous 
y ar, yours was one. 

The semi-annual instalment of $350,C00, due on January 1st, 
In t, and a like amount due on July 1st 1888 on account of 








the purchase of the Blossburg property in July, 1871 
paid at maturity, and $19,250 for aw en the am ates g 
ing unpaid, but not yet due, was paid as accrued. 

The long-pending litigation with the City of New York 
growing out of an old claim for taxes, was compromised dur. 
ing the year by the payment of $107,500. 

The physical condition of the property is admitted to be 
better than at any previous period. The cost of maintenance 
per mile of track was less than at any other time within ten 
years, and the cost of maintenance as per ton of freight car. 
ried was one-half of the cost ten years ago. 

The report of the inspection of the property recently made 
by the Engineer of the New York State Board of Railroad 
Commissioners to that body does your Company only justice 
in stating that the entire main line, extending from the State 
Line in New Jersey to Michigan Street in Buffalo, has been 
brought to a degree 0: maintenance that excludes nearly all 
adverse criticism. 

The surplus of the year was used, as well as the cash re- 
ceived from current obligations incurred, in the improvement 
of the property, which course was absolutely necessary. 

The abundant crops of grain, cotton, etc,, harvested this 
autumn, greater perhaps than before, give much encour 
ment for the business of next year. It will be the fault of the 
railroad companies alone if these sanguine expectations are 
not realized. 

Shippers do not require or ask for low or unprofitable rates, 
but desire reasonable rates, which it is the duty of the corpor- 
ations to offer. 

The conservative policy which has governed this manage- 
ment in the past, and which has produced good results, will 
be coatinued. 

There is no longer any doubt of the ability of the Company 
to earn its fixed charges. Fortunately it is not dependent 
upon through business, but it has established a large, grow- 
ing and remunerative husiness in coal, local freight and pass- 
engers upon its line, 

The block system, together with the interlocking signals at 
all the important junction points, Turner’s, Jersey City, ete., 
has been in successful operation for neariy a vear. Inter- 
locking signals have been placed at the junctions at South- 
port, Chemung, Mount Morris and Corning. 

The Northern Railroad of New Jersey completed the second 
track of its raijroad from Bergen to Cresskill, a distance of 
fifteen miles, last summer, and that portion of the railroad 
has since been operated as double track by your Company. 

A beautiful passenger station at Englewood has just been 
completed by the Northern Railroad of New Jersey, at a cost 
of $35,000. 

These improvements will greatly facilitate the transporta- 
tion over that road, especially in the handling of the large 
suburban traffic. 

The amoun:s of bills payable at the close of the year was 
$993,520 77. The cash on hand at the same date was 
$293,876 20, 

On January Ist, 1889, the bonds for $250,000 of the New 
York & Newburg Line, bearing iaterest at the rate of 7 per 
cent per annum, will fall due. $166,000 of these bonds are 
now in the Collateral Trust and $84,000 are in the hands of 
the public. Arrangements have been made with Messrs. 
Drexel, Morgan & Uo., to extend the mortgage for forty years 
at the rate of 5 per cent per annum. The bonds held = the 
United States Trust Compauy will be redeemed at maturity at 
par, by the delivery to the Trustee of $166,000 of Collateral 
Trust Bonds, which have been purchased by this Company at 
108 and accrued interest, instead of 110, the lowest price at 
which they could be drawn by the Trustee under the terms of 
the Collateral Trust mortgage. 
it will thus be scen that the Collateral Trust Mortgage, origi- 

AAA LEILA LL TET: lial ae $5,000,000 

has been reduced by the redemptionof $800,000 Long Dock 


Stock in 1886, which enabled the Trustee to redeem Col- 
lateral Trust Bonds to the amount of...............2.-ceeeeee 727,000 





a EN a OT ae Eee $4,273,000 

And will be turther reduced on January 1st, 1889, 

by the payment of $714,000 Jefferson Branch 

Bonds, which will redeem Collateral Trust Bonds 

to the amount of................ stticiattiie diate pick $649,000 
And by the redemption of $166,000 New York 

& Newburg Bonds, which will redeem Collateral- 

Trust Bonds amounting to ................-c0e-- 166,000 





Leaving outstanding of Collateral Trust Bonds......... $3,458,000 


On January ist, 1889, there will also fall due $96,000 Second 
Mortgage Bonds of the Honesdale Branch, now bearing inter- 
est at the rate of 7 per cent. These bonds have been extended 
thirty-eight and a half years at the rate of 6 per cent Ne 
annum, reducing the fixed charge in each year on t 
account to the extent of $960. These bonds were made to 
fall due at the same time as the $204,000 First Mortgage 
Bonds, which, as reported last year, were extended at 44% per 
cent, thus putting the bonded debt of this Branch substan: 
tially on a 5 per cent basis. : 

The Fifth Mortgage Bonds, amounting to $709,500, bearing 
interest at 7 per cent, which fell due June ist, 1888, were 
extended for fifty years at 4 per cent, thus making a reduc- 
tion of $21,285 per annum in the fixed charges. : 

The business of the Company, much the largest in its his 
tory, has been performed by the officers and employes gener- 
ally with marked success, and the thanks of the Board are 
cordially tendered, By order of the Board, 

_ JOHN KING, President. 
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THE DENVER CITY CABLE RAILWAY CO. 





PRESIDENT’S STATEMENT. 





The growth of the City of Denver and the enterprise of its 
citizens made it evident to the stockholders and directors of 
the Denver City Railway Company that some improved power 
should be introduced in transporting passengers. 

To increase the horss car service involved the expenditure 
of large sums of money for stable accommodations alone. 
The use of electricity was too experimental to warrant i's 
adoption. After mature deliberation the adoption of cable 

wer was decided upon, and as the charter of the Horse Car 
lia did not permit the use of cable power, it became 
necessary to organize a new company called The Danver City 
Cable Railway Company, and to obtain a franchise from the 
City of Denver. Tois Company, by contracts duly executed, 
assuming the carrying on of the horse car operations and dis- 
charge of all obligations existing of the Danver City Railway 
Company. : : : 

The estimated value of the property, franchises, rights and 
privileges of the Hors? Car Company is $3,000,000. Plans for 
an extensive system of cable lines have been prepared, in- 
volving the building of elevated connections and expensive 
viaducts. The exclusive use of the so-called San Francisco 
patents has been secured and real estate purchased. Neither 
poor nor experimental construction will be permitted, and 
provision is made for building the b-st and most complete 
cable lines ever constructed. 

Toe engineers employed by the Compiny to prepare esti- 
mates and plans and to supervise the work with the view to ob- 
taining perfect results sre Robert Gillham, E-q., engineer of 
most of the cable roads in Kansas City, and of great experi- 
ence, and Col. W. H. Paine of New York, late engineer of 
the Brooklyn Bridge and of the cable lines of the Third 
Avenue Railroad of New York. : 

The lines op*rated by cable are so arranged that they ac: as 
Trunk lines, and numerous additional horse car lines will be 
built as feeders tothem. By this method the territory can be 
fully covered and the whole business economically and very 
profitably conducted. 

For the year ending June 30th, 1887, the car mileage was 
1,603,678 and the number of passengers carried 5,388,955. For 
the year ending June 30th, 1888, the car mileage was 2,176,510 
and the number of passengers carried 7,294,440. Notwith- 
standing this great increas? of car mileage, the rate per mil+ 
received increased, showing that the Company had not been 
able to keep pace with the demand for transportation. 

The horse car line; have already carried in one day over 
40,000 people, and it is safe to predict that with cable and 
horse car facilities in a short time this number will be carred 


daily, 

The charter of the Denver City Railway Company is p-r- 
_ and grants the sole and exclusive right and privileze of 

ilding, constructing and operating a hors? railroid in the 
city of Denver, and additions thereto, fora period of thirty- 
five years. The valueof thecharter cannot be over estimated. 

The cable franchise was granted only because the parties in 
interest were those who had long and satisfactorily served the 
interest of Denver in the operation of the horse car lines, and 
promised to use its valuable rights for the benefit of the city 
of Denver. 

Denver has a population of 100,090, and grows with phenom- 
enal rapidity, It is not only the centre of Colorado, but of an 
ee territory which increases rapidly in population and 
wealth, 

Already Denver stands among the first cities in the land in 
point of excellence of its schools, number of churches and 
general intelligence of its people. Situated as near as Chicago 
to tidewater and the centre of an immense system of railroads, 
it possesses incomparable facilities for inland commerce, Its 
increasing Mining, Manufacturing, Agricultural and Cattle 
interests add constantly to its prospe’ity and grewth. 

To provide for the transportation of the people of a city of 
this present magnitude, and make the system capable of that 
expansion which will take care of double the number to be 
transported in les3 than five years, has been the problem 
solved by a union of cable and horse car lines, 

The net earnings of the horse car system for the first four 
months of the present fiscal year were $67,307 25, or at the 
tate of over $209,000 per annum, 

The bond and morigages and contracts have been drawn 
under advice of competent counsel. 

The bond is executed by the Denver City Cable Railway 
Company and secured by first mortgages of both companies. 

The bonds are engraved, and mature January 1, 1908, They 

r 6 per cent interest, payable January and July 1, in New 
York. Both principal and interest are payable in gold. The 
Central Trust Company of New York is Trustee, 

For the acquisition of the stock and extinguishmant of the 
debts of the Danver City Railway Company, $1,650,000 bonds 

ve been used and it is estimated that the net proceads of 
$1,359,000 bonds will be spent in buildiag the cable system, 
which, with the hors2 car property, tranchis> and privileges 
furnish most ample security for the issue determined upon. 

Respectfully, 
GEO. H. HOLT, President, 
Ff11 Wai St., New York, Nov. 16, 1888. 
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COMMERCIAL EPITOME. 
Fripay Niegur, Nov. 3), 1888, 

A close holiday—Thanksziving—has interfered with the 
course of business during the week under review. We are 
also drawing near the close of the year when accounts are 
closed and balance sheets are struck. That business should 
be somewhat restricted under such circumstane?s need excite 
no surprise. Speculation has been fitful and uncertain in 
tone, notably in wheat, the fluctuations in prices having been 
wide on apparently slight causes. The work of coal mining 
bas been further restricted, throwing many people out of 
employment, and, as usual at this season, hundreds are idle 
in the great cities; but there are no serious labor troubles 
threatened anywhere, 

There has been general depression in pork, bacon, lard, &c. 
during the past week, owing to large recoipts of swine at 
Western packing points, To-day there was a fresh decline 
and a dull closing, at 8c, for prime city, 8°60@8-70c. for prime 
to choice Western and &'80c, for refined to the Continent. 
Futures, after steadily giving way since Monday last, closed 
weak at the reduction, 

DAILY CLOSING PRICES OF LARD FUTURES, 
Saturd’y. Mond’y Tuesd’y. Wednsd’y. Thursa’y. Friday, 


Dec. delivery..... c. 862 8°68 8°60 8°50 = 8°40 
Jan. delivery..... ec. 8:49 8°55 8°43 8°34 EY 8-26 
Feb. delivery..... c. 8°52 8°58 8:45 8°36 = 8:28 
March delivery..c. 8°54 8'GO 8°47 8°36 E 8-30 
May delivery..... e 8°58 8:63 8°52 S41 <4 8:35 
June delivery....c.  .. 8'°d4 8°42 8°37 


Pork is lower and closes dull at $14 50@$14 75 for extra 
prime, $15 25@$15 75 for new mess and $16 50@1S for clear 
back. Cut meats have a'so declined, pickled bellies, 8yY%@ 
816c, shoulders, 8!1fc, ind hams, 9°4@10c.; smoked should- 
ers, 91¢c. and hams, 11@11!¢c. Beef steady at $7 59@7 75for 
extra mess and $11@$13 for packet per bbl.; India meecg 
quoted at $19@$22 per tierce. Beef ham; are lower at $13 
per bbl. Tallow s:arca and firmer at 6!gc. Stearine quoted 
914@9léc. and oleomargarine 7!4c. Butter is decidedly higher 
at 27@40c. for creamery and 14@26c. for Western factory, 
Cheese is also dearer at 914@11%¢c. for State factory. 

Coffee on the spot has m<«t with only a moderate demand ; 
the higher prices of the recent advance ere pail with some 
reluctance, but to-day the market was again stronger, with 
sale: of 8,509 bags Rio 16@16'4c. for No, 6 and 151c. for No. 
7%. The speculation for the ris2 reccived a c«ck from the 
du'ness of regular trade; but on Wednesiay ani ‘to-day 
there was renewed buoyancy on tie adverse crop accounts 
from Rio, and the close was firm with sellers as follows: 


December ..... ..15°100e. | April...........15°400. | Augus$.......15°600. 

REET cacccocese Bes bE eccs cocess 15°50¢. | September. ...15°60e., 
February. ... ....15°250. | June.... .... ..15°500. ‘pseeaacs —y 
ee  f sae 15°55e 


Raw sugars have shown a hardening tendency, though 
selling rather slowly, and the close is firm at 5 8-i6c. for fair 
refining Cuba and 6!4c, for Centrifugal, 95 deg. test. Refined 
sugars are steadier, bu! rather quiet. Molasses is still nomi- 
nal, except the jo»bing trade in new crop Now Orleans at 
42@48c. Teas are quict. 

Spirits turpentine has declined, closing at 45!¢c.—dull, but 
steady. Rosins of fin? grade were in good demand at full 
prices, and common to good strained closes firmar at $1 00@ 
$1 0744. Crude petroleum certificates are firmer, and close at 
86% @ 87c. 

Kentucky tobacc> has remained quiet and sales for the 
week are only 209 hhis., but prices are well maintainen. In 
seed leaf, however, there was a good degree of activity, and 
sales for the week amounted to 1,935 cases, as follows: 550 
cases 1887 crop, Pennsylvania seed leaf, 9°;(@1344c.: 200 cases 
1886 crop, Pennsylvania seed leaf, 8@12!4-.; 100 cases 1887 
crop, Pennsylvania Hivana, 16@30c.; 109 cases 1837 crop, 
New Enzland Havana, 1544@380c.; 100 cases 1887 crop, New 
England seed, private terms; 100 cases 1875-86 crops, New 
England seed, 81g4@12c ; 586 cases 1887 crop, Sate Havana, 
11144@20c., and 200 crises 1887 crop, Wis:ocsia Havana, 
9@12c.; also €00 bales Havana, 65c.@$1 10, end 400 bales 
Sumatra, $1 20@ $2. 


_ Oathe Metal Exchange straits tin has been dec'ining, clos- 

ing to-day at 22°1l5c. on the sp @ and 22°45. fo February. 
& P Z 

ceu:ber. Domestic lead is quiet ai 3°70c. ani spe'ter nominal 

at 4°600c, The int-rior irom miarke sare G hiet. bul combina- 

tion amMmoiIg manufactures nas endeavo-ed put up the 


prices of steel rails to $32 with indifferent success. 
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COTTON. 


Fripay, P. M., Nov. 30, 1888. 
HE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. For the week ending 
this evening the total receipts have reached 258,091 bales, 
against 266,262 bales last week, and 262,369 bales the previous 
week; making the total] receipts since the ist of Sept., 1888, 
2,616,462 bales, against 3,130,916 bales for the same period of 

1887, showing a decrease since Sept. 1, 1888, of 514,484 bales. 
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Receipts at-- | Sat. Mon. | Tues.| Wed. | Thurs.) Fri. | Total. 
Galveston ...... | 2,877 5,721) 3,786) 3,414| 4,519) 1,066) 21,383 
El Paso, &¢ ..| .....- nee nodal avtipes conens 147 147 
New Orleans... 16,442 15,063) 21,173) 16,137) 10,582) 17,647) 97,044 
Mobile.......... 3,241 1,589 2,694) 1,037) 1,420, 928] 10,909 
SPR aac gael auc gitar anal ceded sca 
Savannah ...... 5,395, 8,572, 6,271) 5,180) 5,831) 5,019) 36,268 
Brunsw’k,&C.| ......| 0... | eee, Seow try ereeee ow 880 880 
Charleston ..... | 2,514) 4,188, 2,253) 4,472) 1,439) 3,411| 18,277 
Beet Revel Ae) cccocs| covcce’ ccccce| coccce| ecocose| Agaedi 1,271 
Wilmington ..../ 1,857| 1,775 1,620 1,258) ...... 2,540 9,050 
Wash’gton,&e} ......! ...... senvesl. sivaiesl  onbhin 300 = 300 
Norfolk ........ | 8,754) 4,469 4,071 3,823) 3,042) 3,211) 22,373 
West Point... 2,332) 3,727, 5,476) 4,835) ......| 8,079, 24,449 
Nwp’tN., &0,| -ccoce| ---00-] ---..- | en ewes | 3,187 3,187 
New York..... | 996) 1,392) 2,316, 935) ...... 1,024, 6,663 
Boston ......... 446 49) 740) 505 27' 236 2,003 
Baltimore ......' ...... Bees ke al anahiect cakes 3,460 3,460 
Philadelphia,ée) 102 111 23, 131) ...--. 60, 427 
Totals this week 39,956 46,656) 50,423' 41,727! 26,860) 52,46) 258,091 








For comparison we give the following table showing the week’s 
total receipts, the total since September 1, 1888, and the stock 
to-night, compared with last vear. 





























- In addition to above exports, our telegrams to-night also give 
is the following amounts of cotton on shipboard, not clear 
at the ports named. We add similar figures for New York 
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which are prepared for our special use by Messrs, Carey, Yale 
& Lambert, 24 Beaver Street. 
On Shipboard, nol cleared—/for 
Nov. 30,AT— | Great | Other | Coast- | nas inne 
Briiain. | *" ance. Foreign wise. | Total. 

New Orleans...| 21,118 | 20,075 | 27,554 | 2,811 | 71,858 170.216 
Mobile......... 1,500, None.| None., None., 1,500 22,056 
Charlestou .. . 250, 1,100 28,000, 1,200: 30,550 36,026 
Savannah ..... 3,500; None. 10,700 2,500, 16,700 99,051 
Galveston .....; 14,417)| 3,281) 7,072; 7,999, 32,719 26,503 
Norfolk........; 20,000; None., 2.000 2,600, 24,000 323 
New York...... 8,700 | None. 13,300 None.| 22,000/ 138,618 
Other ports....| 14,000) None. | 6,000 None. | 20,¢ 57,803 
Tota) 1888..... 83,485 24,456 | 94,926 | 16,510 219,377) 559,596 
Total 1887..... 114,678 | 42,149 | 58,823 | 24,074 | 239,724; 660,711 
Total 1886..... 149,742 | 50,161 64,902 18,3822 | 283,127! 707,042 











The speculation in cotton for future delivery at this mar- 
ket opened the week quite depressed. Tne parties to the re- 
cent bu!l movement had evidently lost confidence in thir 
ability to push their advantage any further; sales to realize 
caused a declice; these broug'tin stop orders, especially from 
the South, and a further deciine followed. The lowest prices 
were made at about noon Monday; a slight recovery fol- 
lowed. Oa Tuesday bad weather atthe South and some Gispo- 
sition to reduce crop estimates caused anadvunce. This cul- 
minated on Wednesday at prices 10@12 points better than the 
lowest figures on Monday. A very dull market followed, few 
operators being inclined uuder the prevailing c:rcum -tances 
























































































































































; 1888. : ] 1887. Stock. to commit themselves over a close holiday; finally prices re- 
png "This |Since Sep.| This \Since Sep. 5 3. SE ceded 6@8 points from the highest figures of the morning, 
ov. 30. | Week. | 1,1888. ; Week. | 1,1887.| “~~ , To-day a flurry in Live pool on y+sterday (when our market 
ee | | - \—-- —-| -— ---— a ee Spee . 
‘ Galveston ...| 21,383, 361,776] 33,993) 461,937) 59,272) 120,483 | W4S closed) caus-d a weak opening, followed by a prompt 
ElPaso,&c.* ee ee ae Bee ane -recovery, and the close was steady, even to fi miness, oO. the 
New Orleans.) 97,044) 729,997) 84,556) 895,733) 242,074, 315,565|:mall interior receipts. Cotton o1 the spot wa; declining 
ea aeatcal geyser ane vee 23,506) 30,020! early in the week, with little disposition to buy, even at the 
BD nccees| re-cee | 09 4) el ‘eenensl © sommes . : . i ee 
-Bavannah _..| 36,268} 492,339] 33,319! 592,123! 115,751, 142,78) lower prices. On Wednesday part of tue decline was recov. 
Brunsw.,&¢ 880} 40,402} 3,014) 33,419) — ...... | eS ered. To-day the market was steady at 97gc. for middling 
Charleston ..| 18,277, 223,409) 14,527) 268,458) 66,576, 50,606 | uplands. 
P.Royal,&c| 1,271, 6,113) 1,087; 9,598 613, 2,995] Thetotal sales for forward delivery for the week are 415,300 
’ } RP Qagr 2 OF 27 .2is 91. ; . ° ° : 
gonna — oe d — gif i 23,991, 18,816 | bales, For immediate delivery the total sales foot up this week 
9 he ~ 3~-= eeeere | @ . j—- see > s © . ; 
Norfolk ...... 22,373| 270,351| 23,315) 276,151| 33,323, 55,695 | 4,246 bales, including 454 for export, 3,736 for consumption, 
i. West Point.; 24,449) 198,821] 19,675, 234,634) ...... ......|08 for speculation and — in transit. Of the above — bales 
‘ NwptN.,&c 3,187) 34,034) 8,430) 48,597 9,445, 14,209/| were to arrive. The following are the official quotations for 
| New York....) 6,863; 10,780) 3,679) 7,0"9/ 160,615) 107,416 | gach day of the past week—Nov. 24 to Nov. 30, 
4 Boston....... 2,003, 19,893) 5,088; 30,646) 16,000) 13,000 
Fe Baltimore ...| 3,460; 12,26 1,260 4,525 20,865, 10,424 UPLANDS. (Sat. Mon Tues Wed, Th, | Fri, 
ay Phil’del’a, &e 427) 10,178; 1,333 8,061) 6,889) 17,912 Ordinery Ib. 6!21¢| 6% | Gllyg O% 6% 
‘| - : : | — ae ; eeeerreseeasasseaes "| = j 3 1 | . 
f Totals .....'258,091|2,616,462|252,406,3,130,946' 778,973’ 900,435 | Strict Ordinary.-..--.---------) fae | fd | Sue fot | | Bot, 
= ; * Not included in 1887 until end of season. | §triet Good Ordinary...... anil 87e | Slsig 8% 8lsig m | (8l%i6 
>i ) In order that comparison may be made with other years, we | LO Middling «-.-..--..---..---| Otye | O  Quie | Be | Sf | Be 
ant give below the totals at leading ports for six seasons. Middling........... een 91516! 97% 1b 97% | & | 9% 
ae : : may “ Good Middling ......... eeeneds 1014 (108 101g 1033, ;, “ (103 
Ht Reecipts at 1888. | 1887. | 1886. | 1885. 1884. | 1883. Btrict Good TS pabanaanen 10g 107 1033 10718 | . Lote 
Bal 3 j rt a } : 13 a 2 c 3 . . * F 
rt Galveston....| 21,530 33,993) 39,005} 41,600] 24,548) 31,515 | Middling Fair................... agae anatase aint’) 6 ¢ laa 
< New Orleans., 97,044, 84,556, 94,654, 79,087, 102,646 86,315 — ae “ane hon Puce Wed Ta. OL 
‘A Mobile ....... | 10,909 10,049, 10,023, 9,671, 14,781) 19,711, — irate enetintoe ecceatat Rete Medes) Beréese~ 
a Bavannah .... 36,268 33,319/ 39,387) 33,701) 34,501 30,907 | Jrdinary............ seceses Pb. 6516 67% 6316 6% : | 6% 
rt Charlest’n,&c| 19,548) 15,614] 20,823) 22,557; 24,155) 20,970 | Gitict Ondinary......------ vooee{ Zine | Bee | gale | Brel | ote 
& Wilm’gt’n,&e) 9,350 8,301 7,948) 4,220| 5,375; 6,460] strict Good Ordinary .........., 9 Sidi6 8% | Sloe ww | Slee 
| Norfolk ...... | 22,373 23,345, 33,778, 29,103, 38,490, 35,588 | Low Middling...........-.0..0-. 9%16 92 Bie Iie | > | oe 
a W't Point, &c) 27,636, 28,105; 10,723) 12,252) 16,847, 12,843 | Rithat Low Middling.........--. i190" | pwlsi0* | & 10" 
4 Allothers..... 13,433, 15,124) 13,365) 10,606) 15,007 21,166 | Good Middling .... 02227222227. 1033 1054, 104 10%) 104g 
A eo | . | - Strict Good Middling........... 10% 10%, 10% 109 : (10%. 
# Tot.this week 253,091 252,406, 275,716) 242,797 276,300 265,484 | Middling Fair ...... en ececcccss 11 10idr¢ 107% 1013 4¢ ; 1dly4¢ 
By . cleetione | | pe wdeiieiecee, TED onsen aa demadibedimins tt 115g 119%, 1ll42 11° : 11%¢ 
| _  Bince Sept. 1 2616,462 3130.946 £713,590 2668,079 2781,751 2685,768 TAINED ME Th eh nn 
Ef aoe popes nt pene week ending this evening reach a total | - > eaen ei - | thal am? | atic) “Gillie 
eh Q 165 bales. of whic By Ay wara rrez ; ‘itai Of, RR Goo PAIRALY ...ccacccace DOF s1lig 65 Ollig : 16 
a e) rr 154.185 h 134,145 were to Gr it Britain, 20,880 Strict Good Ordinary ........... Tie | 733. | 7514.| 738, Holi-, 7% 
Pr | to France and 54,138 to the rest of the Continent. Below are | pow Middling................... 81g | 8ij¢ 833 Siiq. day. , 876 
bi: the exports for the week, and since September 1, 1888, IIIT, testeticnciniines naieicidienant 933 | 9546 | D4 D6 | 9°16 
; : L Week Ending Nov. 20, (From Sept. 1, 1888, to Nov. 30, 1888 P ' 
- Exported to— Exported to— MARKET AND SALES, 
FE Exports |— pees ee re 
ay . Grea | Co be otal | reat Yonti- | : 4 : , . ; 
ee cal Brit’n. France pang ong | bene — rnin Total, The total sales and future deliveries each day during the 
por — | oa —— j= ee Bethaninn a Bago te pieenttidieatitiniate xy + A; ec ay ; ? >} st 7 > : 4 > Be 
ei Galveston ....| 12,060 ..... | seers 12,060, 107,515 10,775} 19,273 137,566 veek are indicated in the follow ins eveneuuene . For te gs 
bE New Orleans.., 26,030, 16,5(5) 20,588 66,018, 200,006 115,491, 121,079 436.596 ; “eRence of the reader we also add a column which shows ata 
8) eee eter") 6,034) ...... | «oe | 5,084) 16,708; ......]  ..00..| 16,708 | slance how the market closed on same days. 
or 4 tOrida .....6.. | sesee Sad +Geesel Segewel cesses sone 4 Waeensd * Seeeee me 
i Bavannsh.... | 10,425 ....., | 14,004 24,459) 69,239) 13,268) 75,800, 158,308 | | SALES OF SPOT AND TRANSIT. FUTURES. 
a Charleston... | ...... | 801d) 4,705) 7,720) 35,883) 16,843, 33,341 8 -,067 | | SPOT MARKET | 7, | . oa | Deliv 
e Wilmington ..; 5,192) ..... | 1.475) 6,687, 47,069) ...... 1,475! 48,544 | _  OLOB:D. 4 ae Pen ee Total, Sales. | eries. 
ae Norfolk....... | 20,405; ..... | 5,200 30,605; 128,589; ...... 14,520 143,109 — | — 
F West Point... | 21,024) ......| ..0.. | 12,624) 60,783] ......] seers. 50,7903 | Sat.. Easy @ 1,8 dec.. 454 1,947 - | eaee| 2,401 62,200 ..- 
Nwpt Nws,&c.| 3,524) ...... ee ee Ree | 16801 | em - tends @ Tiedec.| ....) 419; 56) ....) 478 yo Bie: 
qa New York.....| 23,580 1,360 8,1 7 93.087, 226,731 21,878, 96,038, 844,145 | WreS- Steady @ levee, eee «> \fiboedd bowen: BER SB oa Bere 
i] Boston ........ | 5104. | 24) 5,128, 60.97) ..... ” Shion... ....1... 1. ..\iebiies..|.. .. ..|.ccp anche 
: Baltimore ....| 3,350) ...... - | 8,859) 85,722) ...... 17,777, 53,499 , Fri .. Steady ...... .... ee 43° ....| ....| 843) 70,800) ... 
5 Philadelp'a’&c| acenbe | eeowgel capone I esse 16,586; ...... 4,581 21,167 —_ — | | 3 remit 
& [oom ame | ae ee eee ef ee | ae ene 5 is } , pe 
i Tota) ........ '184,147/ 20,580) 54,198 200,105 1,021,902! 167,758 $85,541 1,574,507 i nnst oe a2" —. a cai — ee 
ty r — ome | wm | emer fee eee | em em | meen eee | ees enemre | - o— e dail e e 
4 Total 1887 | 96,521, 20,207 47,7%5_ 164,803 1,040,379 183,765| 650,675 1,874.19 revious to that 2 ei cee cen ceported. ne ne 
a 
3 
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The above totals show that the old interior stocks have 
increased during the week 25,118 bales and are to-night 118,412 
bales Jess than at the same period last year. The receipts at 
the same towns have been 23.777 bales less than the same 
week last year, and since September 1 the receipts at all the 
towns are 429,318 bales Jess than for the same time in 1887, 


UOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS,— 
In the table below we give the closing quotations of middli 
cotton at Southern and other principal cotton markets for eac 
day of the past week: 


























Week ending) CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
Nov. 30. | Satur. Mon. Tues. | Wednes.| Thurs. | Fri. 
Galveston . .. 9% 4 3% 91lig 9916 : 9916 - 

New Orleans! 9%¢ Hg 91g 91g : Yo 
© ..-00. 91g 9716 9716 9716 ; 9716 
---| 98 91li¢g 9lig Ylig : 91lig 
Charleston..| 919 91g 933 93g ; 933 
Ww n. 9isg 938 914 94 o 914 
Norfolk .. 91g 93g 93g 91g ° 91g 
Boston ...... 101g@% | 10201018 10@101g 97%710 Ss 1001018 
Baltimore... 97, 97%, 9%@97g 9%@9"s D 9%@97~, 
Philadelphia} 10% 10% 10% 10346 “ 10346 
Augusta .... 91g 914 914 44 ; 914 
Memphis....| 91g 91g 8716 9716 ; 9716 
Bt. Louis.... 95g 9g Blo 91g : G19 
é O% 9% 95g v% ; 9% 
Louisville. . 9% 9% 9% 9% : 9% 











RECEIPTS FROM THE PLANTATIONS.— The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption ; they are simply a statement of the 
weekly movement from the plantations of that part of the crop 
which finally reaches the market through the outports. 


























Week Receipts at the Ports. St'k at Interior Towns.| Rec’pts from Plant'ns 
1886. | 1887. | 1988. 1886. | 1887. | 1848, | 1886, | 1887. { 1888, 

Oct.26...... 258,483 204,934 270,707 228,997 268,753 198,380 301,959 933,987 204,116 
Nov. 2 ..... 271,665|289,174 279,536 279,681 301,961 221,902 322,352 /322,382|303,058 
F AD eves 278,550, 801,600 272.001 317,697 347,022 243,139 311,563/344,661 |293,328 
— (268,596 284,816 262.369 337,180 884,794 256,480 288,079 $22,588 275,710 
® Movers 280,262) 249 388 266,262 366 078 409,128 283,443 309,166 274,022) 268.225 
© WD. 5.086 275,716} 252,406 258,091 390,832 419,202 308,102 300,470/292,180' 282.750 





The above statement shows—1. That the total receipts from 
the plantations since September 1, 1888, are 2,909,189 bales; 
in 1887 were 3,556,318 bales; in 1886 were 3,056,362 bales. 

2.—That, although the receipts at the outports the past week 
were 258,091 bales, the actual movement from plantations was 
282,750 bales, the balance going to increase the stocks at 
the interior towns. Last year the receipts from the plantations 
for the same week were 292,180 bales and for 1886 they were 
800,470 bales. 


AMOUNT OF COTTON IN SiGHT Nov. 30.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Nov. 1, and also the 
takings by Southern spinners to the same date, so as to give 
substantially the amount of cotton now in sight. 





{ 


| 1888. | 1887. | 1886. | 1885. 


ree tag atthe ports to Nov.30 2,616,462 3,130,946 2,713,590 2,668,079 
Interior stocks on Noy. 30 in | 











Leland, Mississtppi.—There has been no rain during the 
week, The thermometer has averaged 49'6, ranging from 29 
to 76. 

Greenville, Mississippi.—We have had no rain all the 
week, The thermometer has ranged from 37 to 57, aver. 
aging 48. 

Clarksdale, Mississippt.—There has been no rain since the 
last report. The weather has been very favorable for harvest- 


ing. 

Vicksburg, Mississippi.—We have been without rain all 
the week. The thermometer has averaged 48, the highest 
being 58 and the lowest 36, 

Little Rock, Arkansas.—Telegram not received. 

Helena, Arkansas.—The weather has been cold, and with- 
out rain during the week. Picking has made some progress, 
There are indications of acold storm. The thermometer has 
ranged from 28 to 58, averaging 44. 

Memrhis, T'ennessee.—The weather has been dry all the 
week, and picking and marketing have made good progress, 
Rain is now threatened. Average thermometer 42, highest 
57, lowest 31. 

Nashville, Tennessee.— Telegram not received. 

Mobile, Alabama.—There has been one light shower during 
the week, the rainfall reaching one hundredth of an inch. 
The first killing frost occurred on Wednesday morning. No 
damage was done. Picking is about completed on uplands, 
but is still progressing in lowlands, The thermometer has 
averaged <>, ranging from 33 to 64. 

Montgomery, Alabama.—No rain has fallen all the week, 
but there have been frosts on three nights, killing vegetation. 
The thermometer has ranged from 30 te 62, averaging 43. 

Selma, Alabama,—Rain has fallen on one day of the week 
to the extent of fifteen hundredths of an inch. Average ther- 
moneter 40, highest 58, lowest 31. 

iuburn, Alabama.—There has been no rain all the week. 
The thermometer has averaged 43:5, the highest being 60 and 
the lowest 29. 

Madison, Florida.—lt has rained on one day of the week, 
the rainfali reaching fifty-four hundredths of aninch. The 
thermometer has averaged 49, ranging from 30 to 69. 

Columbus, Georgia.—We have had no rain all the week. 
The thermometer has ranged from 35 to 50, averaging 42, 

Savannah, Georgia.—It has rained on three days and the 
remainder of the week has been pleasant. The rainfall 
reached forty-two hundredths of an inch. Avearage ther- 
mometer 45, highest 61, lowest 36. 

Augusta, Georgia.—The weather has been clear and pleas- 
ant with one light sprinkle during tne week. The rainfall 
reached thirty hundredthsof aninch. Picking is progre-sing 
well. The thermometer has averaged 39, the highest being 
59 and the lowest 29. 

Charleston, South Carolina.—We have had rain on two 
days of the week, the rainfall reaching thirty-three hun- 
dredths of an inch. Average thermometer 45, highest 60, 
lowest 36. 

Stateburg, South Carolina.—Rain has fallen on one day of 
the week to the extent of seventy-three hundredths of an 
inch, There has been frosts on four nights, killing on Mon- 
day and Tuesday. The thermometer has averaged 42°4, the 
highest being 54 and the lowest 32. 

Columbia, South Carolina.—Telegram not received. 

Wilson, North Carolina.—Telegram not received. 



































| | The following statement we have also received by telegraph, 
a | 2' 366.77 - : : : : 
Smeees Of Ceprenster 2-..... |_ 292,727) 425,372) 342,772 366,777 | showing the height of the rivers at the points named at 8 
Tot.receipts from plantat’ns 2,919,189 3,556,318 3,056,362 3,034,856 | o’clock Nov, 29, 1888, and Dec. 1, 1887. 
Net overland to Nov. 1........ 162,465) 204,955, 147,086 153,156 —— 
Southern consumpt’nto Nov.1; 90,000) 85,000 68,000 60,000 Nov. 29, ’88.| Dec. 1, ‘87. 
Totalin sight Nov. 30....... 3,161,654/3,846,273 3,271,448 3,248,012 ' Feet. | Inch.| Feet. | Ineh. 
| , New Orleans.......... Above mar 8 5 1 6 
Northern spinners’ takings to Memphis ............. Above mar 20 7 2 6 
als Me savcece cone sene- coon 600,104! 625,834 543,760 , 568,141 MON VILE .......--00.- Above mark. 8 2 0 8 
a —— | Shreveport ........... Above mark.| 7 2 8 0 
It will be seen by the above that the decrease in amount in sight to- | Vie&ksburg............ Above mark.| 25 2 ‘3 4 


night, as compared with last year, is 684,619 bales, the decrease as 
compared wi 1886 is 109,794 bales and the decrease from 1885 
is 86,358 bales. 

WEATHER REPORTS BY TELEGRAPH.—Our telegraphic ad- 
vices to-night indicate that the weather has in general been 
very satisfactory for harvesting during the week. Little or 
no rain has fallen, but killing frosts are reported at many 
points. 

Galveston, Texas.—It has rained on one day of the week, 
the rainfall reaching forty-two hundredths of aninch. Ave- 
rage thermometer 47, highest 61, lowest 54. 

Palestine, T’exas,—There has been no rain, but roads have 
been almost impassable during the week. There have 


been killing frosts in all the northern half of the State. The 
thermometer bas averaged 44, the highest being 50 and the 
lowest 38. 

San Antonio, Texas.—We have had rain on two days of 
the week, the rainfall reaching seventy two hundredths of an 
inch. There has been another killing frost. The thermometer 
has ranged from 36 to 50, averaging 43. 

Nets rieons, Louistana.—It has rained on one day of the 
week, the rainfall reaching seven hundredths of an inch. The 
thermometer has averaged 52. 

Shreveport, Louisiana,.—Telegram not received. 

Columbus, Mississippi.—No rain all the week. The ther- 
mometer has averaged 40, the highest being 54 and the lowest 

















* Below zero of gauge. 


[INDIA COTTON MOVEMENT FROM ALL PorTS.—The receipts 
and shipments of cotton at Bombay have been as follows for 
the week and year, bringing the figures down to Nov. 29. 


BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 

















































































































Shipments this week. Shipments Since Jan.1. |  Receipis. 
Year Great | Conti- Great | Uonti- This Since 
Brit’n.| nent, | TOtal.| Britain) nent. | Total. | Week.| Jan.1. 
1888] 2,000] ...... 2,000 '220,000'640,000] 860,000/17,000) 1,344,000 
1887] ...... 5,000] 5,000/372,000|699,000]1,071,000} 10,000)1,541,000 
1886} 1,000] 7,000] 8,0°0 329,000/695,000]1,024,000/24,000'1,496,000 
1835} 1,000/11,00.'}12,000/222,000|483,000] 705,000|19,000 1,069,000 
Shipments for the week. | Shipments since January 1. 
Great Oonti- Great . 
Britain.| nent. | T4l- | Britain, |Comtinent.| Total. 
Caleutta— 
ATS FRE RORY Meenas 26,000} 61,000} 87,000 
Sitch iii ® . ans ‘imeem 99,000 | 127,000/ 226,000 
Madras— 
1888 ...... "ewe 2, 50,000 14,000} 64,000 
BET vcccee 7 Rae 1,000} 58,000 13,000| 71,000 
All others— 
1888.20... 1,000; 2,000) 3,000 81,000 38,000 | 119,000 
STE ateinendl. ca tanetntt _ 1,000) 1,000} 87,000 36,000 | 123,000 
Total all— 
M88 0... 3,000 2,000! 5,000! 157,000!/ 113,000; 270,000 
1887 ._.... 1,000 1,000! 2.000! 214,000! 176,000! 420,000 
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EXPORTS TO EUROPE FROM ALL INDIA. 
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1888. 1887. 1886, 
Shipments 
toali Europe This Since This Since This Since 
from— week. | Jan.1. | week. | Jan. 1. week. Jan. 1. 
Bombay .....-. 2,000} 869,000! 5,000)1,071,000| 8,000 1,024,000 
All other ports.| 5,000) 270,000) 2,000) 420,000} 3,000, 264,000 
Total.......| 7,000\1,130,000| 7,000/1,491,000] 11,000,1,288,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS, 
; | j 
ee ae” | flees. | 1ss7. || 1886. 
Receipts (cantars*)— | | | 
- This week....| 180,000 190,006 | 250,000 
Since Sept. 1° 1,133,000 || 1,485,000 || 1,332,000 
al This | Since || This | Since || This | Since 
week. | Sept. 1.|| week. | sept. 1. week. | Sept. 1 
! | 


| | 
5,000. 102,000: 116,000 108,000 
5,000; 51,000) 3,000, 29,000 


10,000,153,000! 19,000/137,000 


Exports (bales)— | | 
8,000; 76,006, 
6,000) 38,000, 


Total Europe ...... 14,000)1 14,000) 


* A cantar is 98 pounds, 
This statement shows that the receipts for the week ending 


Nov. 28 were 180,000 cantars and the shipments to all Europe 
14,000 bales. 

MANCHESTER MARKET.—Our report received by cable to-night 
from Manchester states that the market is quiet, but that the 
demand for both India and China is improving. We give the 
prices for to-day below, and leave those for previous weeks of 
this and last year for comparison : 


o Liverpool 
To Continent ........ 















































1888. 1887. a 

Colt’n * 

32s Cop. 814 lbs. Mia, | 328 Oop. 8% lbs. | Mid. 
Twist. Shirlings. | Upids, Twist. Shirtings. | Upide 

(a. Giada @2d4])/ a /a aia da « a] a 
Oct.26:'773 @833\6 0 @7 1 | 5% (738 @8 DS 7%@6 9 | 5%6 
Nov. 2\778 @833 6 0 @7 1 51146738 @8 5 714%@610 | 5% 
91773 @835'6 0 @7 1 | 5% |7% @8% [5 720610 | Sllig 

“ 16773 @8% 16 O @7 1 | 5114675 @84 [5 8 @7 O | 5%}e 
“ 23'7% @8% 6 0 @7 1 | 5% iis @81g 15 7%@7 O | 596 
“ 30:\7%8 @8%3'6 O @7 1 ! 5%j¢ i738 @818 '5 7T2O@7 O | 55g 





JUTE Butts, BAGGING, &c.—There is not muca in- 
quiry for bagging, and the market is unsettled at 11@14c. as 
to weight, but an order can be filled for leas. A moderate de- 
mand is reported for jute butts and paper grades are quoted 
at 214 @2 3-16c.,whille bagging qualities are held at 23, @2%¢c, 
as to quantity. 


EGYPTIAN CoTTON.—We have received from our corres 
pondent at Alexandria report No. 24 of the Produce Associa- 
tion of that city, giving a resume of replies received from 
correspondents in October. We give a translation below: 


Béhéra.—The fifteen or twenty days of pretty hot weather which 
occurred in October were beneficial to the cotton plants, but only in part 
repaired the injurious effects of the cold and fogs in September. Opin- 
ions vary concerning the result of the harvest. 

Oharkiéh.—The advices from Charkich continue to be hardly satisfac- 
tory. The hot weather of which we speak above was felt here as else- 
where, but it has counteracted but incompletely the damase done by 
fogs. Complaint is made of the smallness of the bolls, a part of which 
will notmature. It is beleved the crop will be below the average. 

Dakahiiéh.—Dakahliélris the province which sends us this year the best 
reports. Fogs have been of Jess accuunt there than elsewhere, the cot- 
ton plants have gained mueh from the heat of Octeber, and planters 
are pretty well satisfied with the state of the crop. It is hoped that, ex- 
cept ia a few districts, the crop will be a good average one. 

Galioubiés.—The results of the good temperature in October are in 
this province quite satisfactory. The opening of the bolis has been 
better than was expected at the end of September, and many of them, 
from which nothing was expeeted have come to maturity. 

Garbiéh.—The warm days in October have been more or less beneficial 
to the cotton plants, but the heat not having been everywhere eyually 
eflicacious there exist according to individuals and localities, quite 
sensible differences in the estimates concerning the crop. 

Menoufiéh.—Advices from Menoufiéh are as little satisfacory as and 
almost identical with those from Charkiéh. 

Fayoum.—The good temperature ot the month has produced but small 
results, for the cotton plants suffered from fogs and cold weather in 
September, as well as from lack of water, owing to the late rise of the 
Nile. It is generally believed the crop will be smaller than the average. 

Upper Egypt.—The cotton plants were too far advanced for the warm 
Weaiher in Octoberto have much effect on the maturing of the bolls, 
and no improvement in the situation over that in September is reported. 

General Obsercations.—Although October has not been as warm as 
we would have wished, and although within ten day the weather has 
become cool, there is no doubt that the heatof the tirst twenty days of the 
month partially improyed the condition of the crop. As usual at this 
pamod the second picking is under way in most places and in some 

Ocalities is almost finished. It is, however, difficult to state in figures 
varies considerably from field to field (much more so than usual); and 
on the other hand the crop has come forward under such varying con- 
ditions that the estimates of different persons concerning it are numer- 
ous and divergent. In fact some persons, relying on the increased 


creage and the high expectations raised by the plants 
during August, will not allow much of a falling off 
in_ the yield. They continue to count on good results, 


and all the more so because almost no damage has been occasioned by 
worms, while as for fogs, they have occurred alsoin previous years. 
Others, on the contrary, fear a small crop, basing their opinion on the 
result which they attribute to the lack of water experienced in places 

ng the summer and to the harmful effects of the cold and fogs in 
September. They find, moreover, a confirmation of their views in the 
poor return from ginning thus far reported. As for us, judging from 
present appearances, and taking into account the poor return from gin- 
hing (which so far is nearly 8 per cent less than last year), we believe 
ourcrop will be about 2,750,000 cantars. However, we ought to re- 
member that the temperature in November, while less decisive than that 

ptember and October, is nevertheless sure to have some effect on 
the “¥ Finally, we have also to state that the new kind ef cotton, 
ae mag has given excellent results, aud will probably next year 


in greater quantities. ME A ae 
ALEXANDRIA, October 31, 18587 mai |. a Seer Sen 


CoTToN Crop OF 1887-88 APPORTIONED TO STATES.—At the 
request of many readers, we publish to-day our usual table 
showing the cotton produciion of each State for the crop year 
ending with Sept. 1, 1888. It is perhaps unnecessary to 
repeat what we have often said before, that this division 
among the States is not accurate, but every effort has been 
made to get as near to tae true result as possible, and the 
figures are believed to be approximately correct. For com- 
parison we add our estimates for previous years, having 
revised some of the totals for 1886-57, making them conform 
to later information. 


PRODUCTION OF EACH STATE FOR YEARS NAMED (000 omitted). 



































gietl!ldé itl #1 ated | aisiea 

SD DP P,P mo! Oo 1 ol), oe] & 

we |S 3s gg SB elgi els 
D 9 8) D ®D @ ® D i? @) @ @ 
_ coal = | wl rm e [eed re re eS 

No. Car...} 480° 420 450 441) 420) 455 435] 460| 390) 340 
So. Car...| 605 530 505 494 443 598 469! 575] 523] 470 
Georgia ...1,000 920 980 860, 768 940 798, 937: 814) 750 
Florida.... 65 60 65 55) 60 57 443 £60, 55, 60 
Alabama.| 740 685 665 598! 575 737 581! 730| 700! 595 
Mississip’i1,075 935 975 840 893 1,098 89511,015| 956) 805 
Louisiana. 436 460 495 467 495 510 485) 529; 507} 400 
Texas .. ../1,381 1,345.1,355' 9901,100 1,467, 855)1,173| 804, 784 
Arkansas. 800 744 650, 558 575 699 525' 675, 607) 520 
Tennessee 360 370 360) 32¢ 335) 375 300 380, 331] 290 
All others 75 45 DO 40 50 56 50 551 70 60 


oe 





Total ./7,017°€,514 6,550 '5,669.5,714.6,992 5,436 6,589 5,757'5,074 





SHIPPING Naiws.—The exports of cotton from the Unitea 
States the past week, as per latest mail returns, have reached 
193,708 bales. So faras the Southern ports are concerned, thege 
are the same exports reported by telegraph and published in 
the CHRONICLE last Friday. With regard to New York we 
include the manifests of all vessels cleared up to Thursday. 

Total bales 


New YorK—YTo Liverpool, per steamers Aurania (additional), 
293 ...Celtic, 470.... Humboldt, 1,726....Lake Superior, 


4,62 .. The Queen, 2,245....Wyoming, 1,074............. 10,442 
To Hull, per steamers Martello, 5.259....Volturno, 2,887... 8,176 
To London, per steamers Denmark, 1,574.... Egyptian Mon- 
ee er ee eet ee - 4,962 
To Havre, per steamer La Bourgogne, 1,360... ...... ecsoe |OQS 
To Bremen, per steamers Elbe, 900 ...Lahn, 500............ ,400 
To Hamburg, per steamer Hammonia, 1,161...... senasecenes 1,161 
To Amsterdam, per steamer Leerdam, 841L............. ‘sueeeee 84 
To Rotterdam, per steamer Veendam, 973....... eatebeedscees 97 
To Antwerp, per steamer Rhynland, 1,555............-...000 1,535 
To Copenhagen, per steamer Hekla, 240................... eee 240 
To Stettin, per steamer Slavonia, 1,977..............-..-..... 1,977 
NEW ORLEANS—To Liverpool, per steamers Alicia, 6,626... 
Australian, 6,160....Caribbean, 2,686....Engineer, 5,524 
.e- Explorer, 3,356....Fioridian, 6,477. ......cccc.----..--. 30,829 
To Havre, per steamer Yedmandale, 1,908....per ships Ly- 
dia Skolfield, 4,i36....Prinece Henry, 4,250................ 10, 294 
To Bremen, per steamers Dryden, 6,389....Escalona, 5,360 
....Rochdale, 3,761...... <sipmahiiiie.<: +. wherein 5 ailiiaeiaiaiainiaindsiniadeetis 15,510 
To Hamburg, per steamer Westbourne, 599...........--0. eee D999 
To Odessa, per steamer Danish Prince, 4,124................. 4,12 
SAVANNAH—To Antwerp, per steamer Empire, 5,475............ 5,475 
To Lisbon, per bark Gler, 1,200............ Fo see ,200 
To Trieste, per steamer Neptuno, 2,015.....................-- 2,015 
BRUNSWICK—To Liverpool, per steamer Caledonia, 4,509....... 4,509 
CHARLESTON—To Liverpool, per steamers Amethyst, 3,601.... 
Wallachia, 4,499. .....cce- enehdibesdsobnehie adams rmpen ,100 
To Barcelona, per bark Josefa, 1,030....per brig Integridad, 
id ali ne ten Siinkeebnahnesaed keine dadinasenand éenhiee oane ,870 
GALVESTON—To Liverpool, per steamers Almandine, 4,079.... 
Borinquen, 2,200....1 vith, 6,263 ....Oiinda, 3,30U....Suez, 
s.dlU6>»eee OSS COSSSS +1 SOO SHS  CHOSSCHHECOCES+SE6 CESSES O60 CCC 8ESS 20,362 
To Bremen, per steamer Maroon, 3,715. ............- --ece-cns 3,715 
To Vera Cruz, per steamer Whitney, 983...........2.-- ee cceee 983 
WILMINGTON—To Liverpool, per steamer Lowlands, 5,100....... 5,100 
NORFOLK—To Liverpool, per steamers Canopus, 3,457....Rydal 
Wes De ikcannedewteces ccncsecerdseccacesncsecnccensadeqees 8,542 
West Pornt—To Liverpool, per steamers Bullon, 4,488.... 
A FF rere 17,818 
NEWPORT NEWS—To Liverpool, per steamer ———, 3,768........ 3,76 
Boston—To Liverpool, per steamers Bostonian, 3,440....Ceph- 
Sheet, BES coc, Be Oe <cnc sdcceesocsce csvecncecess 6,358 
To Yarmouth, per steamer Yarmouth, 177.................... 177 
To Halifax, per steamer Carroll, 59............00- cea: cocces 59 
BALTIMORE—To Liverpool, per steamer Caspian, 1,652......... - 1,652 
To Bremen, per steamer Main, 2,085..............- secbeceseen 2,085 
To Antwerp, per steamer Mareca, 4,292...... 2.2.22... 2-20. 4,292 
PHILADELPHIA—To Liverpool, per steamer British King, 1,185.. 1,185 
Total... eeeece *ee Geese eee ee CSCC OBC eee ©@28F £28 FBS eeeeaeeaeeeerae 193,708 


The particulars of these shipments, arranged in our usual 
form, are as follows: 
B’lona, V.Oruz, 





Hull Bremen An’dam, Lis- Halifax 
Liver- & Lon- é Ham- A’twp, boné and 

pool. don. Havre. burg. de. Trieste. Ym’th. Total 

New York., 10,442 13,138 1,360 2,561 5,586 ...... ecoces See 
NW. Orleans . 30,829 ...cce 10,304 16,100 ...... ceccce cacce - 61,356 
DO .. ecrase ctenee sneebe cenees 5,475 3,215 ...... 98,690 
Brunswick. 4,509 ..ccce cecces eeasce ccoeee cogsce ecsces =| 
Chariestem.. G,300 ccoce coccee cesese escone BEETS ¢tanme 9,970 
Galveston.. 20,362 ...... ..«--- ere 983 25,060 
Wilmingt’n. 5,100 2.2.2... cooce coccece eaeeee eceses esesce 5,100 
TRE <s co INE weceee §cacene cscces scces o een etee | Ge 
West Point. 17,818 eeeere eee eee eeeeee i se#e88 se eevee eeaecece 17,818 
N’wp’t Nws 3,765 ..... © cecete eeceee eccnce ceocce ceccse 3,168 
Boston... .. i eneest eunane nee: esse enone 36 6,594 
Baltimore. . 1,652 ..cccc coccese 2,085 4,292 ccc eoee-- 8,029 
PETC «=EghGD cccces coance. escces ennese . eucsat annded 1,185 
Total.. ..118,665 13,138 11,654 24,470 15,353 5,085 1,219 193,708 





| Restatan in the abov totals are from New Orleans to Odessa, 4,124, 


bales, 




















a PHT ba Seely 19 anal aes OE ER ES 
= ’ EERE re NRT, 


Ae eA See tinge & 





Pd 
Rie 
at 


CHRONICLE. 


674 THE 





[Vou. XLVII, 





aaa 


LIVERPOOL,—By cable from - Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c. at that port: 






































Nov. 9. | Nov. 16. | Nov. 23. | Nov. 30. 

Bales of the week......-.. bales) 69,000| 60,000 56,000} 55,000 
Of which exporters took.... 4,000 4,000, 2,000 5,000 
Of which speculators took... 1,000 3,000) 4,000 1,000 
Bales American ...... Res ae 54, 52,000 44,000 46,000 
Actual export....... ennknnebe 8,000 1,000) 5,000 10,000 
CRA SE mT Re , 69,000 74,000, 000 73,000 
Total stock—Estimated..-....... | 286,000) 321,000 366,000); 413,000 
Of which American—Estim’d, 187,000 229,000 77, 318,000 
import of the week...... 79,000 119,000 119,000! 130,000 

Of which American.......... | ae _ 110,000 109,000) 107,000 
Amount afloat. ............... | 241,000 243,000 288,000; 292,000 
Of which American.......... | 231,000; 233,000; 278,000} 282,000 





The tone of the Liverpool market for spots and futures each 
day of the week ending Nov. 30 and the daily closing prices 
of spot cotton, have been as follows : 


























Spot. |Saturday| Monday.| Tuesday.| Wednes. Thurad’y. Friday. 
r ; Fair ai re 
aMiariet, {| | Less 4) pun. | Freely | pusinese | qoFiit, | tends. 
oe} P oing. P 
Mid.Upl'ds | 5%, 5ly 51g Sly 5g | BT 
Bales ....... 8,000 | 8,000 | 10,000 | 10,000 | 10,000 | 10,000 
Bpec.&exp.| 1,000 1,000 1,000 1,000 1,000 | 1,000 
—— | 
Fulures. Firm at | 
Easy at Steady at >. £4 | . r 
Steady. By ~o | 1-64@2-64, Flat. Steady. 
Sees: | 7 | 364 dec, | 16Ladv. | sayanee. | | y 
| ) | 
Quiet Barely Quiet and! 
en a | oy. | [eeey. | SPener. | Genty. 

















The opening, highest, lowest and closing prices of futures « t 
Liverpool for each day are given below. Prices are on the 
basis of Uplands, Low Middling clause, unless otherwise stated . 


The prices are given in pence and 64iths thus: 563 means 
she cid. and 6 O1 means 6 1-644. 





Sat... Nov. 24. Mon., Nov. 26. Tuos., Nov. 27. 





{ ] 
Open | High Low. Clos || Open High | Low.| Clos.|| Open! High Low.| Clo. 


ee |e ene ee 


ajiaj al alia l|alalaialata i a4 
November ./ 527/528 | 527 | 527); 524 | 524/623) 524)/525/526/525 £25 
Mov.-Dec...| 5 23 | 5 24 | 523 | 524 |/520/ 520/520) 520//521/ 522/521) 5x2 
Dec.-Jan. ..| 522/56 23/522 523//519/ 619! 519/519)/521|52i]/521| 521 
an.-Feb. .. | 5283 | 523 |) 523|523|/519'519/ 519/519 /1521/521/521) 521 
eb.-March| 5 22 | 523 5 23/528//519/520) 519/519 |£ 21/522} 21) 521 
Mar.-April.| 524/524 524/624//521/ 521/520) 521 || 522/522|6 22] 5 22 
April-May..| 525 | 5 26 525/625 }/5 22/6 22/522/522/|/524/524|/524! 524 
May-June..| 527/527 527/527//524| 624) 524/8212//526/526/526| 526 
June-July...) 528/520 528) 52%) 525/526) 6 25| 526 ||527/528/527/ 528 
} } ; 





















































| Wednes.,Nov. 28. | Thurs., Nov. 29. Fri., Nov. 30. 


| 
| 
































upen| High |Low. Clos.| Open High |Low.| Clos | Open High Low.| Clos 

a. | a | a a@ijaf{al/ajiaialialala 
November .| 627/527 526/527 (525 526/53 523)/527/527|527) 527 
Nov.-Dec...|5 23) 54) 523/523; 820 527/519 519|/522/622/522) sev 
Dec.-Jan. ..| 523 /523/522/522| £20 521/519 519 )/521/521)}520) 521 
Jap.-Feb. | 523/523) 422/522) 520/621)510/619 | 521) 521/520) 521 
Feb.- March) 523 5%. / 622/523) 520°521/519/519 521 522/521) 52 
Mar.-Apiil .j 524 | 5 24) 523/ 524) 521) 522/520) 520//523/ 523) 522) 222 
April-May..! 5 26 | 526 | 525 525 523) 524/522) 522) 5x4 524 523) 524 
May-June. |828 | 528/527 /527//525\826/524/524//525/5261525/| 525 
June-July..| 5:0) 680 520/529 | 627/527) 526/520 | 627 | 628 527| 527 

1} j i | 











——- 





BREADSTUFFS. 
“ 


FRIDAY, P. M., Nov. 30, 1888, 

Flour has been generally dull, with prices irregular and 
lower. ‘The market has stili been teo high for European busi- 
ness; and the demand from the West Indies and the provinces, 
as wellasithe local tride, has teen tmall, Even the rise in 
wheat of lute Las Lad computatively little effect. 

Wheat early im the week deciinea iully four cents a bushel, 
under very heavy sales both here and in Chicago; the liquida- 
tion of joig December wheat being especially large, and at- 
tributable in a mc asure to incieasing receipts at interior mar- 
kets, causing an increase of about half a million bushels in 
the visible supply. ‘The fact that the market was still much 
above an expoit baris also contrisuted not a little 
to the general depression, A nustake in the visible 
supply siatemert on Monday, whereby a small de- 
crease Wis ahncunced, whereas an increases had been 
expecied, had a demoralizing cifect as it led to buyimg under 
almisapprehevsion and to heavy selling when 1t was tc und 
thut there haa been an Increase of 471,000 bushels, With 
smaller receipts at interior muerkets, however, and consider- 
able Luying vy iaige Operatuis in Chicago, the prices here 
sucdenty turned and with a Geciced increase im the de- 
mand here, particularly fiom the ioreign houses 
who did not deem it prudent to remain “short” of 
options over Thanksgiving Day, most of ihe de¢line early 
in the weck was tecovered. Wail Sireet operators who were 
short of the market have covered ireely, the principal factor 
leading to this change of front being the diminished interior 
movenr ni of the crop. ihe market hes teen too high for 
export transactions, To-day a sharp declive in the morning 
was partial'y recovercd on the announcement of some busi- 
ness for expo:t. 











————— 


DAILY CLOSING PRICES OF NO. 2 RED WINTER WHEAT. 
Sat. Mon, Tues. Wed. Thurs. Fr, 


December delivery.... .c.1 02% 101% 101% 1047, ; 1 01% 
January delivery ..... .¢.10453 1031 103% 106% 2 1063, 
February delivery....-.. Gol 065g 104% 10533 1 O53, S 1 084g 
March delivery .........¢. ..-... 10633 10733 1108 23 109% 
May delivery ..........- ©1105 1494 110! 112% ea] 112% 
June delivery......... --C.1 095g 108% 109% 11253 gs 2 


Indian corn has sold very freely for export at declining 
prices, due to larger receipts at the Western markets, anda 
fear of about one million bushels arriving here by way of the 
Erie canal after having been frozen in, the warmer weather 
giving rise to this apprehension. The cable advices, more. 
over, have been depressed, the receipts at Liverpool alone 
beir g about 400,000 brshels a week. It is stated that the West 
is selling freely against future shipments of corn to the pri- 
mary and seaboard markets, ar d that the supply of No. 2, or 
contract grade, promises to be larger than usual this season, 
There is, moreover, a growing conviction that all the corn’ 
now on the Erie Canal will g-t through before it is closed for 
the winter. To-day the market was slightly dearer at the close 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN. 
Sat. Mon. Tues. oe Thurs. Fri, 
ri 


December delivery .....c. 4944 4814 47 5g Ig “ 47% 
January delivery........ ©. 483g 47% 47%3 47% 3 > 473 
February delivery..... .c. 48 47 5g ay | me 47% 
May delivery ..... ......¢. 48% 475, 4714 47‘ 474g 


Oats have been without features of special interest. There 
has been a fair business both on the spot and for future 
delivery, and after aslight advance early i the week prices 
reacted and declined a fraction. To-dey the market was 
without decided change. 

DAILY CLOSING PRICES OF NO. 2 MIXED OATS. 
a 


. Mon. Tues. Ved. Thurs. Fri, 

December delivery ..... ec. 32% S1l% 315g) 31% mt 311g 

January delivery....... c 32% 382% S2% 321 Sa 325, 

May delivery............ c 35% odlg 3014 3344 ~S 351g 
DAILY CLOSING PRICES OF NO. 2 WHITE OATS. 

Sut. Mon. Tues. Wed. Thurs. Fri, 

December delivery ..... ron 36 3512 3545 Holi- 3538 


o 
January delivery .......C.  .... 3612 3572 3573 «= day. 357g 
Birley has been dull and eligaily lower. Malt sold more 
freely at one time, but later became dull and weak. Rye hag 
been rather firmer with le-s cffering, though on the other 
hand the demand has beea light. 
The following are the closing quotations: 


FLOUR 
a 8 bbl. $2 75 @$3 20 , Southern bakers’ and 
GUPCTBMG 20.0000 cece 325@ 360) family brands...... $440@ 525 
Spring wheat extras. 340@ 3385) Rye flour, supertine.. 325@ 350 
Minn. Glearandstra’t. 475@ GOO Fine...... oo ccccvcee 3 FO OG 
Winter shipp’gextras. 340@ 390 Corn meal— 
Winter XX and XXX. 400@ 550); Western, &........ 300@ 320 


Patents....... ecccecee 975@ 700! Brandywine... .... 320@ .... 

3oathern gupers...... 300@ 360 Buckwheat flour, per 

South’n com. extras... 375@ 425! 100 lbs.............. 2 50@ 275 
GRAIN, 

W aeat— C. G. C. 


c. nye— 
Spring, per bush...100 @130 | State&Jersey,@ bu 67 @ 71 
spring No. 2.......110 @112 ‘(OGats—Mixed......... 30 @ 33 
ked winter No.2...105 @1 06 WeRsccccssc csecee SO. @. GE 


Red winter....... -- 92 @116 No. 2 mixed........ Sl49@ 321g 
jease 1 OO O01 25 No. 2 white........ 35438 364 
Corn—West’n mixed. 46 @ 49 Barley— 

West’a mixed No.2. 47'4@ 48%; Canada No.1...... 90 @ 92 
teamer NO. 2..... — ee Canada No. 2...... 87 @ + 
Westeru yellow.... 48 @ Sv Two-rowed State... SO @ 8&2 
Western white..... 48 @ jv Fix-rowed State.... 84 @ 87 
Southern white.... 50 @ 55 Buckwheat.... ...... 65 @ 70 


The movement of breadstuffs to market is indicated in the 
statement bel. w, prepared by us from the figures of the New 
York Produce Exchange. We first give the receipts at West- 
era lake and river ports, airanged 80 as to present the com- 
pacat:ve movement for the week «nding Novy, 24. 188, 





























Receipts at-| Flour. | Wheat. | Corn. Vats. Barley. fiye 
Bhis.1¥6lDs| Bush.60 lbs Bush.56 lb. | Bush.32 lbs. Bush.4s ibs Bu, 56 lbs 
Ghicago.... 92,556] 208,780, 1,417,649 763,950; 440,860, 68,207 
Milwaukee. 62,405 205,291! 30,800 66,006 348,123 32,480 
Duliuth....... 1,538 ee” “esuesen  °  daewe | eevces eeecse 
Miuneapolis.; «= es... 1,737,310 abe ee aiinamh 
Toledo...... 2,719 9,144 98 006 34,963! 840 8,49 
Detroit..... 2,141 107,911 7,186! 38,066. 35,650 soaaeh 
Cleveland. . 3,846) 26,526 16,980) 20,703! 13,493 439 
3t. Louis.... 12271) 12u, 103, 385,370) 165,050! 95,418 3,870 
Peoria...... 3,125) 15,000. 300,690} 217,¢ 00 46,800 14,850 
Tot. wk. ’&8.| 180,296] 2,681,.265° 2,265,501 1,324,732 W51.184]) 118,427 
Ssmewk.'S7.) 218.616 3,842.425 1,411.94 1,126,185) 8z2,0z1) —- 32,527 
Jame wk.’s6.| 156,07, 3,000,573) 911,078 BS8.704 435.881 23,452 
Jince Aug. 1. : 
Th sastes | 4,122,288 53,788,086 37,710,629) 36,280,028) 11,972,146 3,050,017 
1887... 2...) 4,259,269) 56,087,474] 22,436,515] 32,580,219] 12,111,674! 807,288 
a 3,633,212) 51,801,347) 35,577,402] 20,193,908; 11,887,858 1,114,414 








fhe visibie supply of grain, comprising the stocks m granary 
ai Lhe principal points of accumulation at iake and seaboaid 
ports, und in transit by water, Nov, 24, 1888; 


Wheat, Corn, Oats, ye, Barley, 
in store at -- bush. bush, bush. bush, busnr. 
New York....... » 9,274,035 1,221,078 1,889,532 36,666 38,837 
Do atioat...... 190,900 570,100 98,100 $,0L0 93,40 
ah ns 1,200 82,500 76,500 69,500 75,15 
A 3,350,839 119,688 73,028 204,444 393,746 
CMICRKO ....cccece 4,532,627 1,597,754 2,764,184 665,215 42,7 
Milwaukee ....... 735.066 6,223 12,441 285,108 199,052 
ae ents 641,544 0,074 Tone. “eae ..\ one . 
Soaps 1,927,079 76,509 30,862 53,776 oonta 
a See 909,225 26,252 13,399 23,145 34,941 
Oswego..... eiinidnis ">>. cateiintaabiies 75,000 Sinden, 55) atid 350,000 
St. Louis... ..... 4,130,719 211,471 714,798 123,757 66,694 
Do a OID. - eitciidieeeii cn etueaees hes: 14 eee -* 
Cincinnati....... A 88,000 15,000 7,000 94,000 ,000 
bala me 6,997 203,941 380,774 720 12,220 
ee See 45,500 canis ETO a | Te 
Montreal......... 547,05 75,445 29,355 4 ...... 21,299 
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Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. bush. 
Philadelphia ..... 494,974 gS UYdDUlCU6©=Re eee 
Peoria .......... ne 141,729 38.738. 425,145 104,867 76,185 
Indianapolis...... 408,042 8.933 71,639 5,382 ounate 
Kansas City...... 333,030 17,801 347,632 12,439 duajiee 
Baltimore ........ 1,545,270 43,078 159,328 14,402 becsabeiie 
Minneapolis ..... > a ~  (seseses  edeems auan oe octinan 
Pt, Piiboccsccccee ° ee 60Ctiiee Clee Ct 2 acanen 
OnMississippi.... — ...... 23,750 _* aa ee alo 
On Lakes......... 381,233 842,613 31,000 64,000 127,159 
Oncanal & river. 576,000 830,000 256,700 16,000 309,800 








Tot. Nov. 24,88. 35,238,047 6,974,926 7,627,121 1,730,921 2,062,348 
Tot. Nov. 17,’88. 34,811,794 8,190,520 7,756,287 1,561,574 1,813,918 
Tot. Nov. 26, ‘87. 39.561.799 6,104,832 6.438.758 |325.450 3,683,642 
Tot. Nov. 27, 86. 59,572,078 11,428,026 5,525,282 405.945 2.643.650 
Tot. Nov.28,’85t. 55,679,228 4,951,741 3,007,702 704,180 3,204,101 


j Minneapolis and St. Paul not included. 








THE DRY GOODS TRADE. 


NEw York, Friday P. M., Nov. 30, 1888. 
Although the business of the past week was interrupted to 
some extent by the intervention of a strictly-observed holiday 


time in 1886 the total shipments reached 184,458 packages, 
and in 18&5 were 162,322 packages. The demand for staple 
cotton goods was some what irregular, but a fair business was 
done in some descriptions, and prices are mostiy steady. 
Brown sheetings were in good request by converters, and in 
moderate demand by jobbers. Fine bleach:d shirtings were 
distributed in fair quantities and some makes have been ad- 
vanced gc. Low grade bleached goods are in light supply 
and very firm in sympaty with print cloths, Flatfold cam- 
brics have been marked up lfc. owing to the advance in print 
cloths, but other sorts of colored cottons remain unchanged, 
Print cloths were in active demand and dearer, extra 64x64s 
having advanced to 3 15 lfc. and 56x603 to 3 9-16c., at which 
figures manufaciurers were reluctant sellers at the close of 
the week. Stocks last Saturday and for the three previous 
yaars were as follows; 


1888. 1887. 1886. 1885. 
Stock of Print Olotha— Nov. 24. Nov. 26. Nov.27. Nov. 28 











—Thanksgiving Day—there was a very fair movement in| 
reasonable gocds from first bands, the re-order demand from | 
interior markets having been stimulated by cold weather. 
The commission houses continued to receive liberal orders for 
certain spring and summer fabrics for delivery in January | 
and Jater on, and some descriptions, as dress ginghams, seer- | 
suckers, white goods, printed sateens and challies, &c., are 
more largely sold in advance of production than at the cor- | 
responding time in any former year. The jobbing trade was 
of very fair prop rtions for this stage of the season, and it is 
probable that a full average November business has been 
done by jobbers throughout the country. The weck has 
developed a firmer undertene in the general market, and 
various makes of domestic cotton and woolen goods have 
been slightly advanced by the mill egents without materially 
checking the demand. | 
Domestic CoTToN Goops.—The exports of cotton goods 
from this port for the week ending Nov. 27 were 990 pack- 
ages, valued at $81,560. These shipments include 350 to 
the West Indies; 201 to South America; 106 to Mexico: 100 
:¢ Aden; 85 to England; 67 to British North America: 25 to 
‘british East Indies, 15 to CentrajJ America, and 41 to all other 
countries. Sincethe Ist of January the exports «gyregate 
130,451 packages, valued at $7,945,395. Of this total China 
has bad 40,867packages, valued at $2,054,197, and 32,513 pack- 
ages, valued at $2,118,706 have gone tu South America. For 
the same period of 1887 the exports to all ports were 175,389 
puckages, valued at $16,648,799, of which 82,808 packages, 
valued at $2,933.297 went to China, anu 85,577 packages, val- 
ued at $2,788,887 to South America. To the corresponding 








Held by Providence manuf’rers. 28,000 196,000 76,000 150,000 
Fall River manufacturers ....- 7,000 29,000 153,000 154,000 
Providence speculators........ None. 37,000 42,000 240,000 
Outside speculators (est)...... None. 49,000 3,000 85,000 

Total stock (pieces).......... 35,000 302,000 301,000 629,000 


Prints were quiet in demaud, but a very fair business was 
done in printed and woven cotton dress goods, as ging- 
hams, seersuckers, sateens, percales, challies, &c., for future 
delivery. 

DoMESTKC WOOLEN GoopDs.—There was a comparatively 
light demand for men’s-wear woolens at first hands, but agents 
continued to make steady deliveries of spring cassimeres, 
suitings, overcoatings, &c., to the clothing trade on account 
of former transactions, and desirable makes are firmly held 
because of the late sharp advance in wool. Fancy cloakin zs, 
Jersey cloths and stockinets were in moderate request, and 
prices remain steady and unchanged. Soft wovl dress fabrics 
were distributed in fair quantities, and leading makes are 
more firmly held. Doeskin jeans were in betier demand, and 
the advance in wool has imparted yreat firmness to prices, 
Satinets ruled quiet st unchanged quotations, Flannels were 
in fair request for the time of year, and heavy twilled makes 
have been slightly advanced by the mill agents. Blankets 
were in moderate demand, and carpets remain quiet, but 
thes» goods are steadily held at current quotations. 

FOREIGN DRY GOODS have dispi: yed rather more animation, 
but there was a goud deal of irregularity in the demand, and 
selections averaged light. Dress silks were more freely taken 
than of late, and there was a fair business in velvets, plushes 
and riboons. Laces, embroideries and handkerchiefs were in 
preity good demand for the holiday trade, but housekeeping 
linens, hosiery and gloves ruled quiet. The auction rooms 
presented no features of special importance, and comparatively 
small lines of goods were distrivuted through their medium, 
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The Western National #ank 


OF THE 
CITY OF NEW YORK, Capital, fall paid, - 
CAPITAL, <'s « 2 as Es Autherizea Capital, 


NEW YORK, May 14, 1887. 
This bank 1a naw opened for business. Accounts 


OF PENNSYLVANIA. 


CHARTER PERPETUAL. 


185 & 187 SOUTH FOURTH STREET, 
PHILADELPHIA. 





EQUITABLE LIFE 


ASSURANCE SOCIETY. 


- = * = $2,500,000 
“2 = = %),00U,0UU 


JAN. 1, 1SSS. 


respectfully solicited. The usual banking facilities General Banking Business conducted. State, 
extended to customers. Municipal and Railroad Securities negotiated. 

Orders for purchase or sale of securities wili | Accepts the Transfer Agency and Registry of Assets epee te Le One aiieme Sees $54,378,904 85 
receive careful attention. Stocks, and acts as Trustee of Mortgages of Cor- | Liabilities, 4 per cent.......... 66,274,650 00 
Foreign Exchange bought and sold. Facilities fo | porations. Interest allowed on Deposits. Corre- ERT (eteiran ees 2 
keeping accounts in Sterling Exchange, subject to | spondence of Inland Banks and Bankers solicited. Surplus......---2+2-200 --0e-ee- $18,104,254 85 


draft in kind, will be afforded. The methods of re 
ceiving such deposits and making payment againa! 
them will be subject to arrangement. 

DRAW ON 


THENATIONAL PROVINCIAL BANK 
OF ENGLAND (Limited,) 


DIRE 
Wharton Barker, 
John H. Converse, 
George DeB. Keim, 
James Dougherty, 
Simon B., Fleisher, 
London 





CTORS: 


Isaac Hough. 





Charlemagne Tower, Jr." | New Assurance..... ...... .««- $138,023,105 00 
T. Morris Perot, Outstanding Assurance. .- $483,029,562 00 
W. Blabon, aa perio 
Philip c. Garrett. Paid Policy-Holders in 1887.. $10,062,509 81 


Philip C. Garrett, 
Isaac R. Childs, Paid Policy-Holders since or- 





THE UNION BANK OF LONDON (Ld), WHARTON BARKER, President. ganization..........-....---- $106,610,293 34 

HEINE & CO., Paris. iiaailitinass CHARLEMAGNE, TOWER, JR., Vice-President. | Total Income.......-...------- $23,240,849 29 
‘a *y r OrteOne Ss y ° . 

JOHANN GOLL & SOEHNE,{ “'" Main, RUSSELL STURGIS HUBBARD, Secretary. | Premium Income ...........-. $19,115,775 47 

8. BLEICHROEDER, Berlin. Increase in Assets.... ..-..-.. $8,868,432 09 

DEUTSCH — i) ——— ; St. Gall, Assets to liabilities .............. 12749 per cent 


F. BLANK ENHORN, Cashier. 


Bank of Buffalo, 


BUFFALO, N. Y. 
§.S. JEWETT, Pres’t. WM. C.COKNWELL. Cash’r. and State and City Bonds 





THOMAS BRANCH & CO., 
BANKERS AND COMMISSION MERCHANTS, 
RICHMOND, VIRGINIA. 


Circulars and information on funding the debts of 
Virginia and North Carolina free of cost; one-eighth 


per cent charged for funding. SouthernfRaiiroad | LIFE INSURANCE COMPANY, 





MANHATTAN 


bought and sold. 156 AND 158 BROADWAY, NEW YORK. 





Capital ....8300,000 | Surplus.....8250,006 


pate , : Organized A. D. 1850. 
This Bank has superior facilities for making Col 9 ’ - 
lections in and out of the city on the most liberal) MERCHANTS’ NATIONAL BANK, Premiums Pee ec ctpimete . .. $31,748,115 
(phew lease to the best inter RICHMOND, VIRGINIA. Claims paid to policy-holders, returned 
RRESPONDENTS:—Importers’ & Traders’ Na:| Collections made on all Southern oints on best aa ngggrenetens meres weenone tae ty | 


tional Bank and Chemical National Bank, New rmsj prompt returns 
York; Merchants’ Loan & ‘Trust Co., Chicago 


Union Bank of London. London 








Asset: ? . 
HN P. BRANCH, President. DESCRIPTION—One of the oldest, strongest, best. 
JOHN F. GLENN, Cash. FRED. R. SCOTT, Vice-Pres 


POLICIES—lIncontestable, non-forfeitabie, defin- 
ite cash surrender values 





J.8. ALEXANDER, Pres. A.A. ALEXANDER, Cash’? 


Texas National Bank, 





RATES—Safe, low, and participating or not, as 
desired. 
RISKS careful and selected. 


Augustus Floy d, } Kao | “Roane oo wanted in desir- 


able territory, to whom popenenens employment and 
iberal be 





SAN ANTONIO, TEXAS, 42 PINE STREET, compensation wi given. Address, 
COLLECTIONS AND INVESTMENTS MADE BROKER IN LE Bn eg Ye V.-Pres. 
Correspondence invited, INVESTMENTS SECURITIES, . ¥.Wemple Secretar 8. N, Stebbins Actuary. 
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Trust Companies. 


Trust Companies. 





Union Trust Company 


OF NEW YORK. 


78 Broadway, cor. Rector St., N.Y. 


= $1,000,000 
SURPLU 003000 


Authorized to act as Executor, Administrator 
uardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 


cecepts the transfer agency and registry of stocks, 
as Trustee of mortgages of corporations. 
yoo | on deposits, which may be made 
at any time, and withdrawn on five days’ notice, 
with interest for the whole time they remain with 
the company. 
For the convenience of depositors this company 
also opens current accounts subject, in accordance 
with its rules, to check at sight, and allows interest 
upon the resulting daily balances. Such checks pass 


eo oe 4 


through the Clearing House. 
TRUSTEES: 
Wm. Whitewright, James M. McLe 
Henry A. Kent, Ambrose C. Kingsland, 
R. T. Wilson, James H =e 
Wm. F. Russell, 8. T. Fairchild, 
Cc. D. Wood, 1. H. Frothingham, 


James N. Platt, 
D. C. Hays C. Vanderbilt, 
m. Alex. Duer, A. A. Low 
Charles H. Leland. G. G. Williams, 
R.G. msen, 
E. B. Wesley, hd Schell, 
Amasa J. Parker, 
Samuel F. marge. 
Depe Geo. ©, Ma 
-Van Rennsel’ Kennedy, W. Emlen oosevelt. 
EXECUTIVE.COMMITTEE: 
Wm. Whitewright, G.G. Williams, 





James McLean, E. B. Wesley, 
Geo. C. Magoun, C. D. Wood, 
D. C. Hays, A. C. Kingsland. 


EDWARD KING, President. 
et M. McL EAN, First Vice-Pres’t. 
JAMES H. OGIL nn Second Vice-Pres’t 
A O. RONALDSON. Secreta 
A. W. KELLEY, Kostetant Secretary. 





United States Trust Co. 


OF NEW YORK, 
No. 49 WALL STREET. 
UAPITAL AND SURPLUS, - $7,000,000 


This company is a legal depository for moneys 
vac ae ape and is authorized to act as guardian 


¢rtru 
INTEREST ALLOWED + we Bigeye 
which ma be made at any and withdrawn 
after five days’ notice, en Sut Vy entitled to inter- 
est for the whole time they may remain with the 
company. 
Executors, administrators, or trustees of estates 
and femules unaccustomed to the transaction o 
Dusinress, as well as religious and benevolent institn- 
tions, will find this company a convenient deposit- 
ory for money. 
OHN A. STEWART, President, 
GEORGE BLISS, Vice-President 
JAMES 8. CLARK, Second Vice-Pres’t. 


TRUSTEES: 
H. K. Lawrence, ,Wm. Libbey, 
“rastus Corning, John C. Brown, 
*.. B. Chittenden, Edward Cooper, 
johnH. Rhoades, W.B’y’rdCutting 
James Low, nson P. Stokes, Chas. 8. &m ith, 
m.W.Phe Ips, tobt.B. Minturn’! Wm. Rockefeller, 
D. "Willis James, Geo. H. Warren, | Alex. EK. Orr, 
John J, Astor, George Bliss, m.H.Macy > = 
John A. Stewart, Wm. D. Sloane.’ ic hoeee E. Bill, 


HENRY L. THORNELL, Secreta tary. 
LOUIS G. HAMPTON, Assistant Secretary. 





Wilson G. Hunt,) 
Clinton Gilbert, 
Daniel D. Lord, 
Bamue!l Sloan, 


7 > -T- bot 
- 











American Loan & Trust Co., 
113 BROADWAY, NEW YORK. 


THIS COMPANY TRANSACTS A GENERAL 
LOAN, TRUST & FINANCIAL BUSINESS. 


Receives money on Deposit, subject to check, and 

allows interest on balances. 
1 Checks pass through the Clearing House. 

Makes Investments of Money,acts as Executor, 
Administrator, Guardian, Trustee, etc. 

Also, as Registrar and Transfer Agent 

An authorized Depository for Court and County 
Treasurers’ Funds. 


0. D. BALDWIN, President. 
GEO. A. EVANS, Vice-President. 
J. S&S. THURSTON, Sec. & Treas. 
DIRECTORS 





John L. Macaulay, George A. Evans 
Rowland N. oe Granville P. Hawes. 
George 8. Hart, James S. Thurston, 
Alexander G. Black, Benjamin F. Tracy, 
Wallace C. Andrews, John 8. silver, 
John I. Blair, Thos. F. Goodrich, 
William P. Anderson, Payson Merrill, 
Jules Aldige, Herman Clark, 
John D. Kimmey, Thomas C. Platt, 
77h4n KRoas, ohn P. Townsend, 


Cnaries "arsons, O. D. Baldwin, 





Metrovolitan Trust Co., 


37 Wall Street, New York. 


ATD-OPrP CA PITAL, - © 8} ,000,000 
tie as a legal depository by order of 
Supreme Court. Receive deposits of money on 
interest, act as fiscal or transfer agent, or trustee 
for corporations, and accept and execute any legal 
trusts from poneene or Sorperations, on as favorable 
erms as other similar compa 
THOMAS HILLHOUSE Presi Pre a 
; ic | . 
CHARLES M. JESUP, Secretar —_ — 





| 


Financial, 





Holland Trust Company, 


NO 7 WALL STREET, NEW YORK, 


Allows interest on deposits. The longer the time 
the higher the rate. Also interest on balances of 
active accounts of merchants and others, subject to 
check as in any bank; lends money on promissory 
note without endorser, and accepts New York City 
or Brooklyn appraised first mortgages with title 
guaranteed as collateral security. 

Acts as Executor, Trustee and Guardian, under 
wills, for the fixed statutory charges; also as Regis- 
trar, Trustee, Transfer and Financial Agent for 
States, Cities, Towns, Railroads, and other corpora- 
tions, ‘and for Real Estate Mortgages with Coupon 
Bonds in New York, Brooklyn, and elsewhere. 
Collect Rents, Coupons and Dividends. 


TRUSTEES. 


Garrett A. Van Allen, John D. Vermeule, 
Warner Van Norden, Jobn Van Voorhis, 
Hooper C. Van Vorst, W. W. Van Voorhis, 
James B. Van Woert, George W. Van Siclen, 

. Van Nostrand, James Roosevelt, 
John R. Planten, Augustus Van Wyck, 
Henry W. Bookstaver J. W. Vanderhorst Kuyt. 
Robert B. Rooseveit, Henry W. O. Edye, 
George M. Van Hoesen, Jotham eotnew, 
William Dowd, George F. oeemen, 
William Remsen, Peter Wycko 


ROBERT B. ROOSEVELT, President. 
A ae D. VERMEULE, Vice-President. 
GEO. W. VAN SICLEN, Secretary. 


Manhattan Trust Co., 
No. 10 WALL ST., NEW YORK. 
CAPITAL, . 4 « «© «© «© «© «© « $1,000,000 


summed te he 
F.O - feenee, ie we y rnak Cannon, N. Y. 
RS Cr a, N. Tis Jo n’R. Ford, N.Y. 
H. L. Gietnscn. Boston. T. m "Coolid e,Jr., Bos. 
August Belmont, Jr., N.Y. zones 0.8 eldon, make 
E.D. Randolph, N. Y. i. posenbents, N. Y. 
C.b. Livermore, N. , & dad, N. Y. 
Cc. C. hy N. Y. Sem? | R. ‘Shipley, Phila. 
af < a. R. T. Wilson, N. Y. 

ong Field, Ch hicago. John I. Ey, Me 

Francis Ormond French, Presiden 

nl. Waterbury, — 

= to accept and execute Trusts of every de- 
scr 

Trustee for investment and management of rea! and 
personal estate. 

De: ts at unterest subject to check through the Clear - 


4 
g rel and Transfer Agent. 


The Brooklyn Trust Co., 


Cor. of MONTAGUE & CLINTON STS., BR’KLYN, N.Y. 


1SAPITAL (allin U.S. Bonds) - $1,000,000 
SURPLUS exceeding - = «= 1,000,000 


INTEREST ALLOWED ON DEPOSITS 

This Company is authorized by special charter to 
act as Receiver, Trustee, Guardian, Executor or 
Administrator. 

It can act as agent in the sale or management of 
real estate, collect interest or dividends, receive 
registry and transfer books, or make purchase and 
sale of Government and ot her securities. 

Religiousand charitable institutions, and persons 
unaccustomed to the transaction of business, will 
find me Company a safeand convenient depository 
for money. 











RIPLEY a an President. 
er +" ND wes CO ry LES, Vice-Pres. 


ROSS CURRAN, Seeretary. 
VREDERICK C. COLTON, Asst. Sec. 
TRUSTEES. 


Josiah O. Low, |E. F. Knowlton, .C. D. Wood, 
we M. White, John T. Martin, |\Wm. H. Maie, 


. pe Fred. Cromwell, Ripley Ropes, 
the John P. Rolfe, ‘Abram B. aylis, 
Mic mie Thauicey, , KE. W. Corlies, /H. W. Maxwell, 
Wm. B. Kendall, 'H’y K. Sheldon, J.J. Pierrepont. 


THE 
FIDELUTy & CASUALTY CO. 
OF NEW YORK, 
Nos. 214 & 216 Broadway. 

CAPITAL, $250,000, ASSETS, $736,082 55 

issues SURETY BONDS, guaranteeing the fidel- 
ity of persons in positions of trust, such as em- 
ployes of sa egg on etc.; also Adminis- 
trators, Guardians, e 

Issues ACC (DENT " POLICIES, containing al) 
modern features 


Also PLATE GLASS and BOILER POLICIES of 
approved form 

Agents will appreciate the advantage of dealin 
with a company which does more than one line o 





business. 
OFFICERS: 
WM.M.RICHARDS, x rest. Gno. F. SEWARD, V-Prest 
Ro J. HILI Sec 
DIREC TORS: 
Geo. S. Coe, A B. Hall, J.G. McCullough, 


J. JST St “Stranahan H.A. Hurlbut, T. S. Moore, 


.D.V ermilye, J. RogersMaxwell. 
G. G. W Uliams, John 1. Riker, Geo.F .Seward, 
Wm M. Richards. 


JOSEPH GILLOTTS 
STEEL PENS 


GOLD MEDAL PARIS EXPOSITION 1878. 
Nos. 303—404—170-604. 


THE MOST PERFECT OF PENS. 








American Association 
OF 
PUBLIC ACCOUNTANTS, 


Incorporated August 20, 1887, Under the 
Lawsfand Statutes of the State of 
New York. 


The business and objects of this Foclety are to 
associate into a Society or Guild, the best and 
most capable PURLIC ACCOUNTANTS aman 

the United States, and through such Association 
elevate the profession of Public Accountants, as 
whole,and demonstrate their usefulness by compel 
iing an examinatiOn as to fitness, and the obsery. 
ance of strict rules of conduct as a condition ef 


membership. 
OFFICERS: 
President—JAMES YALDEN, New Yor 
Vice-Pres.—JOHN HEINS Philadelphia, 
sec.—JAMES T. ANYO ON, New York. 
Treas.—WM. EYSEY, New York, 
oeuue Thy 
games f- Bay, theil A NY. i R odney MeLany Nie’ 
uis ergthe odney Mc n, 
William Calhoun N. . H.W. Si ley N. a “a 








George H. Church, N.Y. Wiliam A va sey, N.Y. 
John eins, Philadelphia. Walter H. P. Veysey. N.Y, 
James Yalden, N.Y. 


"FELLOWS Ut 1HE ASSOCIATION, 


James T. Anyon, Louis M. Bergtheil, Thomag 
Bagot Jomes _ William Calhosa. George 
Church, C.W. Haskins, R. F. Munro, Mark C. Mirick. 
C. H. Wit Sibley Henry M. Tate, e, William H. Veysey, 
Walter BB. FP Veysey, James case. — ork 
tichard Stevens, ersey ity, N.J.; storage D 
radbury, Rodney McLaughlin, Henr 7 Piper, 
soston, Mass.; John W. Francis, John Heins, Hears 
Celly, Philadelphia, Pa.; Eric M. Noble, Washing 


Offices ot the Association, No. 1:20 Broad. 
way, Room 51 (Gth Floor), New York City 




















WILLIAM FRANKLIN HALL, 
244 Washington St., Boston, 


ACCOUNTANT, 


Books and accounts audited and adjusted. 
Settlement of insolvent estates en behalf of 
creditors carefully arranged. 


NOTARY PUBLIC. 








Jusuvrance. 


—_— 


The United States Life 


Insurance Co. 
iN THE CITY OF NEW YORK. 








(ORGANIZED LN..1850.) 
261, 262 & 263 Broadway, New York. 
GEO. H. EURFORD, President. 


C. P. FRALEIGH,Sec. A.WHEELWRI HT, Asst. Sec, 


Wu. T. STANDEN, Actuary. 


{INCREASE IN ASSETS OVER - « $160,000 
INCREASE IN NEW BUSINESS, - - - 40 per cent. 
INCREASE OF BUSINESS IN FORCE, - $2,400,000 
POLICIES INCONTESTABLE, 
CLAIMS PAID PROMPTLY. 
TEN DAYS’ GRACE. 
ABSOLUTE SECURITY. 
The most liberal and equitable contract 


cousistent with recognized business prin- 
ciples. 





GOOD AGENTS, desiring to represent the Come 
pany, are invited to address J. S. GAFFNEY. 
Superintendent of Agencies. at Home Office. 


— 


Abbey & Imbrie, 


18 VESEY STREET, NEW YORK. 


FINE FISHING TACKLE, 











Send us 10 cents to prepay postage on Catalogue. 


John B. Manning, 


BANKER AND BROKER. 
No. 14 Wall Street, New York Uity, 
SOUTHERN SECURITLES 
A SPECIALTY. 


State, Municipal and patiwey Bonds and Coupons 
boughtand sold at best market rates. Investors 0? 
Sentero wishing to buy or sell are invited to commuat 
ca WwW us e 

Member of the New York Stock Exchange. 

















